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bill to 
take profits 
of dealers 


The Government yesterday pub- 
lished its controversial drug 
trafficking bill, making it an 
offence to “launder" the pro- 
ceeds of trafficking. 

All a trafficker’s assets would 
become liable to confiscation. 
The proposals shift the burden 
of proof to the accused and 
require banks and the Inland 
Revenue to give information to 
the police about suspects and 
anyone suspected of knowing 
about their drug activities. Page 
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BUSINESS SUMHfABY 


Burnett & 
Hallamsfiirb 
rescue plan 


J Old-fashioned Christmas trees make a comeback 


the 


Drugs dealer Thomas Comer- 
ford was jailed for 14 years at 
the Old Bailey for mastermind- 
ing an international narcotics 
ring in Liverpool. 


Gunmen surrender 


Three gunmen surrendered to 
police in Nantes, France, after 
taking judges from a court as 
hostages during a trial for 
armed robbery and escapin g to 
an airport. 


Bhopal claim rejected 

India rejected Union Carbide 
claims that last year’s Bhopal 
gas disaster was caused by 
sabotage, and published a 
report blaming poor plant 
design and maintenance. 

Back Page 


Baby food withdrawn 


The Health Department advised 
mothers to stop using Oster 
infant milk products after 
reports of salmonella infections 
in babies. All have been with- 
drawn from shops. Page 3 


Fraser libel case 


BURNETT & Hallamshire. 
coal and properly group whit* 
became a stock market high- 
flier in the late 1970s with a 
venture into international 
energy, reported pre-tax losses 
of £ 135.6m for the year to 
March. 


It announced plans for a re- 
structuring intended to ward- 
off receivership. Back Page and 
Lex; Details, Page S 
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./ALONG WITH real ale, 
'Natural food and the good 
life, the old-fashioned real 
Christmas tree is making 
something of a comeback. 

Sales of Christmas trees— 

both home-grown and Im- 
ported— have been booming 
over the last couple of years, 
and growing and selling them 
Is becoming big business for 
hundreds of farmers, foresters 
and traders. 

This year, the British 
Christmas Tree Growers* 
Association, the main repre- 
sentative body for the Indus- 
try, reckons that more than 


4m trees will have been sold, 
with an estimated retail value 
of more than £20m. That com- 
pares with sales of only about 
2.5m trees a year in the late 
1070s. 

What is more, everybody 
Involved believes that the 
market has tremendous poten- 
tial for expansion. Per head, 
the British still buy fewer 
trees than the Americans and 
considerably fewer than the 
Germans— who, after all, gave 
Britain the habit in the first 
place. 

“There’s been a big swing 
Into natural prod nets,” says 


BY ANDREW GOWERS 


Mr Peter Heyes, who rang a 
large wholesaling business 
involved in fruit, vegetables 
and nuts as well as Christmas 
trees. 

Mr David JardJne, a Mar- 
keting official with the 
Forestry Commission, agrees. 
The Government-owned fores- 
try body is the larges single 
producer of Christmas trees 
in Britain, wjtht annual sales 
or about 250,000, both through 
its own retail depots and 


through wholesalers. 

It is all a far cry from the 
post-war years, when the grow- 
ing and marketing of trees 
was simply not geared up for 
mass, and increasingly dis- 
cerning demand. 

“ It was always very much a 
hit and miss affair in a very 
cyclical market,” says ttlaj 
Gen Tony Richardson, secre- 
tary of the Christmas Tree 
Growers Association. “Most 
of the Items sold as trees 
were poor-quality thinnings 
and tops." 

The nadir was probably 
reached about 10 years ago. 


Artificial trees were making 
great Inroads into the market, 
stimulated by growing public 
disenchantment with the 
tendon cy of real ones to drop 
their needles, particularly in 
cent rally-heated homes. 

In addition, a shortage of 
home-grown (rees — exacer- 
bated by a drought in 1976— 
opened the dour to a flood 
of imported trees particularly 
from Belgium, whose Arden- 
nes region is said to provide 
near-ideal growing conditions 

Continued on Back Page 


How yuppies cope, Pago 2 

Far from trivial pursuit, Page A 


TEXACO and Pennzoil, US oil 
groups are trying to negotiate j 
a settlement over the Sll.lhfi 
(£7.8bn) damages award made 
in Pennzoll's favour last month. 
Page 9 


EQUITIES trading in London 
was subdued in advance of 
Christmas. Blue chip issues 
rallied on news of Wall Street's 


European solution set 
out for Westland 


BY LIONEL BARBER AND BRIDGET BLOOM 
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A CONSORTIUM of five Euro- man-hours for Westland's work- 
pean aerospace manufacturers, force. 

led by GEC and British Aero- Under the consortium's fi nan- 
space. revealed last night their ciai proposals British Aerospace 
new £73m rival rescue plan for and GEC would put up a total 
Westland, Britain's sole heli- of £l3m; the Europeans offer 
copter-maker. £Sm each for a total 29.9 per 

The consortium, which also cent stake, 
includes Agusta of Italy, MBB Coupled with a rights issue 
of West Germany and Aero- to existing shareholders and 
spatiale of France, described conditional on Westland's 
the deal as a "British rescue,” bankers, National Westminster 
and said it was better than the and Barclays, agreeing to take 
Sikorsky-Fiat plan backed by part in the rescue, the plan 
the Westland board earlier this would inject £73.1m into West- 
week. land's balance sheet. 

The European plan, agreed This compares with a £72 .2m 
after a day of hectic negotia- rescue package from UTC/Fiat 
tions, contained what the con- t0 W hich the banks agreed last 
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Former Lazard Brothers chair- 
man Ian Fraser received 
“handsome” libel damages 
after the Daily Mail published 
his photograph in ah attack on 
a JMB director with the same 
name. 


Discrimination warning 

Short Brothers, the state-owned 
Belfast air company, was 
warned officially about the low 
level of recruitment of Roman 
Catholic staff. Page 4 


early strength and the FT 
Ordinary Share Index recouped 
some of the day’s loss to close 
6.3 points down at 2108.6. On 
the week it was 2.7 up. Page 12 


sortium said was an improved Thursday. 


Six fishermen drown 


FACT 


s. '■»: 


Six fishermen from the Scottish 
villages of Whitehills and Banff 
died when their trawler hit 
rocks and sank off northwest 
Scotland. 
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EEC budget battle 

EEC member states decided to 
take the European Parliament 
to court for approving a bigger 
budget than Finance Ministers 
had agreed to. Page 8 


Solidarity man detained 


tt 
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Polish Solidarity activist Jacek 
Szymanderski was put in cus- 
tody for up to three months for 
campaigning for. political pris- 
oners. his daughter said. 



Refugees die in lesotho 

Nine people, believed to be 
South African political refu- 
gees. were shot dead by com- 
mandos in Lesotho. South 
Africa denied it was respon- 
sible. Page 2 


Iraq plea to UN 

Iraq asked the UN to prevent 
whatp it called an. imminent 
Iranian attack in the Gulf War. 


Wilander wins 

Mats Wilander pat Sweden into 
the lead in the Davis Cup tennis 
final, beating Michael Westphal 
(West Germany) 6—3, 6—4. 
10—8. Weekend FT, Page XU 
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TV football deal 

The Football League agreed 
with the BBC and ITV com- 
panies to return football to the 
TV screen on January 5 after 
a five-month gap. Page 3 


LLOYD'S: Over 1,500 under- 
writing members, hit by £130m 
of insurance losses, were told 
they have grounds to sue 
various parties. Back Page; 
Financial markets regulation 
Page 3 


US Commerce Department's 
flash estimate of fourth quarter 
GNP appeared to dash White 
House hopes of a strong resur- 
gence in the economy in the 
second half of 1985. Back Page 


financial offer to Westland 
shareholders and a reformula- 
tion of the commercial terms 
covering manufacturing and 
sub-contract work. 

It was spelt ont yesterday 
that Aerospatiale would with- 
draw some 350,000 man-hours 
now available to Westland if it 
concluded an. agreement with 
Sikorsky, the US helicopter- 
maker and subsidiary of UTC, 
United Technologies. Accord- 
ing to the consortium this would 
result in a net loss of 750.000 


Under the plan the con- 
sortium would subscribe to new 
share capital raising a total of 
£37. lm through preferred 
ordinary shares at 65p a share 
and redeemable preference 
shares. A two-for-five rights 
issue at 53p a share to existing 
Westland shareholders would 
raise £13m, while conversion of 
bank debt into preference 
capital would raise £23m. 

At the same time as the rights 
issue Westland would issue 
shareholders who took up their 


rights with warrants to sub- 
scribe at 85p a share on a two- 
for-five basis at any rime until 
December 1996. 

On a full conversion by all 
parties, this would give existing 
shareholders 63 per cent of the 
equity, with the Europeans 
holding 21 per cent, said Mr 
David Horne, managing director 
of Lloyd's merchant bank 
advising the Europeans. 

Mr Horne said last night: “ r 
hope that the Westland board 
will look at this proposal and 
see it is very much better than 
the one they have agreed to.” 

Mr Marcus Agius, director of 
Lazard Brothers, advising West- 
land, said: “We will study the 
proposal carefully but the com- 
pany is underpinned by the 
Sikorsky deal,” 

This week Westland declared 
a pre-tax loss of £95m for the 
year ending September, Sir 
John Cuckney, the chairman, 
said the company had been 
“perilously close” to receiver- 
ship. 

Mr Hoare said he intended to 
put the new European plan to 
shareholders. If the Westland 
board felt unable to recommend 
Continued on Back Page 


Nigerian army 
coup plot foiled 


BY MICHAEL HOLMAN 


UK economy, which had been 
buoyant in the first half of 2985, 
stalled in the third quarter 
when there was no increase in 
output Page 3 


Thorn-EMI set to sell 
cable television interests 


NIGERIA'S military govern- 
ment appeared in control last 
night, following the disclosure 
yesterday that an army coup 
plot had been foiled. 

Sketchy details of the first 
known plot to overthrow Major 
General Ibrahim Babangida, 
who took power when he ousted 
Major General Muhamtuadu 
Buhari last August, were given 
at a Lagos Press conference by 
General Domkat Bali, the 
Minister of Defence. 

“A number of military offi- 
cers have been arrested for 
attempting to overthrow the 
federal government,” he said. 

According to western diplo- 


rondition to a S60flm World 
Bank structural adjustment 
loan, and the rescheduling of 
some SC bn in insured trade 
arrears. 

After early indications that 
he was in favour of an IMF 
deal. President Bnbaivjiiln 
found that national sent men; 
was running strongly again - 1 
the fund's condition*, which in- 
clude a substantial devaluation 
of the Naira. In a radio broad- 
cast last week, the president 
said Nigeria should face its 
economic problems with assis- 
tance from the IMF. 

An alternative explanation of 
the coup plot was given last 


FT 



BETHLEHEM 

Christmas in Bcth.'ckam should 
he a season of • ;oorf irfil. 
Instead, there is a holy tear 
going on. 
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mats in the capital, ihe coup night by observers close to the 
plot was pre-empted when the government, who believe the 
government arrested an un- plotters included supporters of 


known number of people during 
ihe 48 hours preceding the 
disclosure. Lagos, they said, 
was calm and there were no 
reports of unrest from other 
centres. 

General Bali attributed a 
variety of motives to the plot- 
ters. He said they had opposed 


Major General Tunde Idiagbon. 
a leading figure in the Buhari 
administration who was de 
tafned following the August 
coup. 

Genera] Idiagbon, who has 
ties through family links with 
both the Hausa Fulani north 
and the Yoruba west, became in- 


the government decision earlier crcasingly powerful under the 


TUC told the printing and elec- 
tricians* unions not to sign a 
single-union deal sought by 
News International for its east 
London plant Back Page 


BY RAYMOND SNODDY 


FOREIGN companies setting-up 
operations ni Ulster generally 
agree to negotiate with a single 
union, a survey by the Labour 
Relations Agency shows. Page 5 


LATIN AMERICA faces social 
instability if economic strate- 
gies are not changed, the UN 
Economic Commission for the 
region warns. Page 3 


POST OFFICE pre-tax profits 
rose by 58 per cent to £52m in 
the six months to October 2. 
The monthly volume of mail 
carried is close to the record 
levels of the 1960s. Page 4 


INTERNATIONAL. Tin Council 
adjourned until January 14 to 
give time for fresh proposals to 
emerge over settling its debts. 
Page 3 


BRITISH STEEL said a further 
460 jobs would be cut at its loss- 
making tube plants in Scotland. 
Page 3 


THORN EMI, one of the few 
large British companies to 
invest heavily in cable televi- 
sion, has decided to pull out of 
the industry almost entirely. 

Thorn plans to get rid of its 
loss-making stakes in three 
cable television channels and 
is also talking to British Tele- 
com to see whether it will take 
over most of its stake in its 
local cable television fran- 
chises. 

Thorn is pulling out largely 
for strategic reasons. The com- 
pany has decided to concentrate 
In future on four main business 
areas: technology, lighting, 

domestic equipment and rental 
and retail (including HMV 
record shops and EMI Music). 

The sale of Screen Entertain- 
ment, the cinema and film pro- 
duction arm earlier this month 
for 110m has left Thom's cable 
intereris looking even more of 
an anomaly within the organi- 
sation. 

Thorn is in the process of 
finding new investors for all 


of its cable interests. 

Talks are well advanced for 
Mr Richard Branson's Virgin 
Group to take control of Music 
Box. the satellite delivered pop 
music channel which is avail- 
able to more than 3m homes 
in Europe. At present Virgin 
owns 45 per cent, Yorkshire 
Television has 5 per cent and 
Thorn 50 per cent. 

Granada Television and MTV,- 
the US pop music cable 
channel, are also believed to 
be Interested. 

Thom is also trying to sell 
its 41.2 per cent stake in 
Premiere, Ihe film channel. 
Premiere claims there are two 
companies willing to take a 


11 


involved in three of the 
pilot cable television franchises 
awarded by the Government in 
November 1983. 

Both Swindon Cable, a wholly- 
owned subsidiary and Coventry 
Cable in which Thorn has a 
51 per cent stake, have been 
operating for some time. Thorn 
also has a 20 per cent stake 
in Ulster Cablevision which has 
made little progress so far. 

Thorn plans to sell BT a 
majority stake in Coventry 
Cable but will probably hold 
on to a residual stake. At 
Swindon it is believed Thom 
would prefer to sell out to BT 
entirely, although the company 
would probably also agree to 


this month to break off negotia- 
tions for a $2.5bn (£1.75bn) 
loan from the International 
Monetary Fund (IMF); resented 
the continuation in oflice of 
certain officials from the lormer 
military government; and be- 
lieved the Babangida admins- 
(ration had taken too liberal a 
stand on human rights. 

General Bali’s claim about 
the IMF was being treated cau- 
tiously and with some scepti- 
cism by observers last night. 
The government’s decision to 
reject an IMF deal, they pointed 
out, followed a national debate 
on the issue which revealed 
overwhelming opposition to the 
fund’s terms. 

Such a deal is seen by many 
economists and western bankers 
as essential to the recovery of 
an economy severely hit by the 
slump in world oil prices. 

Oil exports account for over 
90 per cent of Nigeria's foreign 
exchange earnings. An agree- 
ment with the fund is a pre- 


Buhari regime and was an out- 
spoken critic of the IMF terms. 

There was speculation last 
night that the plotters repre- 
sented Ihe so-called "Kaduna 
mafia” — a group of powerful 
northern businessmen based m 
Kaduna who are said to resent 
what they regard as a shift 
from the traditional northern 
dominance of Nigerian govern- 
ments since independence in 
I960. 

This theory, too, is being 
treated with some scepticism. 
General Babangida is himself 
a Moslem and a northerner, 
born in Minna State. Although 
he has been concerned to en>ure 
that his administration fairly 
reflected the main divisions of 
Nigeran society — Hausa Fulant, 
Yoruba and Ibo — he has not 
neglected his northern base. 

Within the army. General 
Babangida has enjoyed a reputa- 
tion as a soldier's soldier. He 
won his spurs during the 
Biafran civil war 


FINANCE AND 
THE FAMILY 
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ARTS 

JTicImrd Lace hna spent 
four months as Minister of the 
Arts. Interim report. 

Page XI 



PRIVATE VIEW 


Satuitc! Brittan explains the 
difficulties of finding the right 
card. 

Pace XII 


controlling interest in it. They keeping a minority stake. 


have been asked to place for- 
mal bids by next month. 

The picture at the Childrens’ 
Channel, which is 100 per cent 
Thom owned is less clear, but 
it is believed that D. C. Thom- 
son, th'e Dundee-based pub- 
lishers and BT have expressed 
an interest. Thom is also 


BT last night refused to con- 
firm or deny that it was holding 
talks with Thom. 

Earlier this week 5ir George 
Jefferson. BT chairman, speak- 
ing at the official launch of 
Westminster Cable expressed 
cautious optimism on the long- 
term success of cable. 


BURTON Group’s 20 directors 
were paid a total of £2 .368m 
in the year to August This com- 
pared with £1.679m for 11 direc- 
tors the previous year. Page 8 


RTZ swap deal wins Lasmo stake 


Clearing the air 
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Oslo airport said .3,500 weapons 
had been confiscated by security 
staff in the last six months, in- 
cluding several grenades and an 
anti-tank missile. 


B=HP, Australia’s largest com- 
pany, reported record half-year 
net profits of A $586. 8m 
(£279.4m), against A$S67m. 

Page 19 


BY DOMINIC LAW50N 

RIO TINTO-Z1NC, the UK-based 
international minerals group, 


agreement RTZ is blocked from said yesterday that he wanted 


GUINNESS PEATS £284m bid 
for financial services group 
Britannia Arrow was called in- 
adequate by Robert Maxwell 
and fund management company 
MIM. Both hold stakes in Britan 
nia. Page 8 
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minerals 
has tightened its grip on the UK 
independent ail sector, by agree- 
ing to swap its 29.9 per cent 
stake in Enterprise Oil for a 
25 per cent bolding in Lasmo, 
worth £93m. 

Under the terms of the agree- 
ment, which must be approved, 
by a meeting of Lasmo share- 
holders on January 6, RTZ will 
put two of its own men on the 
Lasmo board, and through 
Lasmo will retain a siginficant 
shareholding in Enterprise. 

“We have got ourselves into 


mounting a full bid for two 
years, unless a third party 
intervenes. 


RTZ faces a similar obstacle 
In ihe case of Enterprise, in 
which the Government hold a' 
“golden share” until the end 
of 1988. RTZ acquired a 49 per 
cent stake in Enterprise when 
it swooped during ihe Govern- 
ment's offer of shares in Enter- 
prise last year. The Government 
took back all but 10 per cent 
of the stake, but subsequent 
purchases by RTZ brought it 
up to 29.9 per cent, the maxi- 
mum stake allowable without 


a neat position with regard to triggering a full bid under City 

IhAtli e^in Mi 1 I inrolP ■ 


both companies” said Mr Derek 


to talk with Enterprise “about 
all sorts of things” after the 
deal goes through. 

Last year oil and gas profits 
accounted for only S per cent 
of RTZ’s pre-tax total. Mr Birkin 
said yesterday that he wanted 
oil and gas to form a “third 
tripod” of the business to stand 
alongside the mining and indus- 
trial sides. 

Enterprise would • not 
comment on yesterday's 
developments. Its own ambitions 
appear to centre on yet another 
UK oil explorer, Tricentrol, in 
which it holds an 11 per cent 
stake. 

On Tuesday Petrofina, 
Belgium’s largest oil company, 
made a £145m agreed bid for 
Charlerhouse Petroleum. Yes. 


Birkin, RTZ’s chief executive, , 

yesterday. Lasmo’s share price Lasmo s reason for the deal 
jumped 16 p to 246p yesterday, is the need to increase its 
capitalising Ihe company at capital base, at a time when the terday J. Rothschild Holdings 
about £400m, about £75m more oil market rules out a rights increased its stake in Charter- 
than Enterprise's market value, issue. Last year Lasmo held house to 9.3 per cent, as hopes 
This reflected City hopes that informal merger talks with of a higher bid mounted. 

RTZ would take over Lasmo, Enterprise, and Mr Chris Green- Background, Page 8 

But under the terms of the tree, Lasmo’s chief executive. Lex, Back Page 
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EUROPE ’86: 

From 
strength to 

strength. 



In September 1981 we strongly recom- 
mended Europe as the place to invest. Our 
judgement has proven to be sound. 

The Oppenheimer European Growth 
Trust has risen by a remarkable 76%* since 
its launch in September 1984 to 
1st December 1985. 

For four months running our fund is 
the top performing European Unit Trust 
over, the preceding twelve month period 

It was cited in the Winners Sector of the 
Observer on 15th December. 

We believe that investment prospects 
remain outstanding in Europe for 1986. 
To take lull advantage act now: 

Call our Broker liaison team on 

01-236 8036 (filmed). 

•Offer to hid from branch L! t84> to 3.12.85 net income reinvented. 

Source: Planned Savings. 

Tlie price o£ units can go dmvn as vre2 as up. 
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OVERSEAS NEWS 

Louise Kefaoe reports from San Francisco on what the image-conscious young professional must have for ChnSttnas 

cope with challenge of the year 



FOR YUPPIES. Christinas shop- 
ping represents one of the 
. biggest., challenges of the year. 
These “ young, upwardly mobile 
professionals" must not only 
find time in their hectic sche- 
dules to visit the stores but 
' ! they must also find gifts that 
- project the. expensive, elegant, 
high quality yet fun image to 
which they aspire. 

Understanding this dilemma, 
the Sharper Image — a San 
Francisco mail order catalogue 
; company with retail stores in 
. major US cities — provides one- 
. . stop yuppie shopping: a selec- 
* tion of items guaranteed to 
impress any yuppie you may 
‘ have the good fortune to know. 

According to the San Fran- 
ciso company, its average 
customer is male, age 40. 
annual income $95,000 (£67,000 ), 
professional, college-educated. 
'Judging' by the latest version 
of the Sharper Image catalogue, 
his interests include money, 
!- his health, his image and 
.’- women — probably in that order. 


Sa what is he buying this 
Christmas? Top of the list, 
according to Sharper Image, is 
the Onmibot 2000. a personal 
robot that performs such- useful 
tasks as pouring drinks, hand- 
ing out hors d'oeuvres and 
greeting guests. As any single 
host will know, it is tricky to 
handle all these things at once, 
so a little robotic assistance 
does not go amiss. 

But this 26-inch-tall droid, 
which costs a mere $499, also 
appeals to the freckle-faced 
little boy hiding within every 
yuppie gent, who secretly 
admires Luke Skywalker and 
wants his very own R2D2 or 
C3PO. Ever since the Star Wars 
movie everybody tor at least 
every yuppie) has wanted a 
personal robot, according to Mr 
David Wilson, author of a 
market study published by 
Future Computing, a Texas 
market research firm. He pro- 
jects sales of $10m to $20m 
this year, but doesn't think 
much of the Onmibot. *’ It's 


just a toy," says Mr Wilson. 
Technically, the Omnibot is 
rather backward, but it has 
proven, he concedes, that there 
is a huge demand for personal 
robots if the price is right. 

The problem, according, to 
Omnibot*5 distributor. Tomy 
Corporation of Carson, Cali- 
fornia. is that people expect 
■ to much of robots. The pro- 
ducts. available to date do not 
live up to the Star Wars. image. 

Nonetheless. Tomy claims it 
has ‘ sold well over 5m units 
and could have sold twice as 
many if it were not limited 
by its Japanese manufacturer. 

Another favourite this year is 
the Petster. created by Nolan 
Bushnell, founder of Atari and 
Pizza Time Theatre. The Pet- 
ster is everything you ever 
wanted from a pet. without the 
mess. This electronically-con- 
trolled fluffy beast is styled 
after a rather fat cat and has 
10 different behaviour- modes, - 
all of them socially acceptable, 
“ It interacts with people, which 


makes it 'very appealing." ex- 
plains the Sharper Image sales- 
lady. It also needs no feeding, 
she points out. No doubt the 
579 price tag is trivial to 
Sharper Image customers. 

.. A must for the young execu- 
tive is the false alarm beeper.- 
It looks like one of those beep- 
ing pager units carried by doc- 
tors and others .who must 
always be on call. But this one 
is a fake. “If you are trying 
to get out of a boring meeting, 
you just activate it and 20 
seconds later off it goes, giving 
you the perfect excuse to leave." 
the saleslady explains. At $99 
it is a bargain. 

Radios that float in the bath 
and Walkroan-style cassette 
players complete with head- 
phones for the shower ( presum- 
ably they are shampoo resis- 
tant) will ensure that your every 
minute is filled with stress-re- 
ducing music. But if you don't, 
have time to relax even in the - 
-bath,- you -need- a waterproof 
float phone. 


' Or there is the Hot Lips telc^ 
phone, shaped like a. smile in 
pink, red or white, now widely 
available for under. $60. For 
those who are watching -their 
diets, a food informer may be 
the answer. Fortunately, it does 
not tell tales upon those who 
have just secretly raided "the. 
kitchen, but it will tell you the. 
nutritional value of - anything 
you plan to consume. There is- 
also an electronic bathroom 
scale called a counsellor.- 

The Sharper Image catalogue 
is also full of exercise equip- 
ment — a motorised .treadmill, 
for example, that “ gives you an. 
exhilarating workout - indoors.’ 
far from potholes, pollution and 
the whims fo the elements.” 
There is a Nautilus machine 
that promises to reshape -your 
body “ from the bottom, up.”^ 
or another that provides “that 
lean flat stomach you've 
dreamed about." or yet another 
contraption that "primes you for 
victory.” 

After all that exercise, there- 


Jfs the^ option of a relaxing mas- 
sage dn~fhe $l,6Q(TA7u=massage 
table, or just sit back and let 
go in 3 massage, recljner chair, 
complete with built-in- stereo 
and back massage rollers, also 
51 , 600 . 

. . A favourite of mihe’ts the 
alarm clock: -that 'actually 'does 
as it Is ’told,. Tell if 'fo' Shtit up 
and it will— for -four -minutes. 
-Then it busses . -again, only 
: louder. The argument can-, con- 
tinue for 'up to 40 minutes, at 
which point tfafe clock wins by 
buzzing incessantly at its 
.loudest -volume. -.r. . : ... 

A -Yuppie generally relates 
better to things than people, hat 
since things are not easily im- 
pressed there comes - a . time 
when we must work upon, his 
relationships. -.Help is... at .hand 
on his-pecsonal computer. (By 
now every Yuppie^ has a per- 
sonal : ■ computer, ■ probably- an 
Apple Macintosh). A -' program 
called Mind Proper bjr Human 
: Edge.. Software.' is .designed to 
help lie user "understand. the 
. baffling twists of human behavi- 


our. -T ' 

After asking lots of questions 
about- 1 the 'subject of ; the study 
— a girlfriend or ' work col- 
league perhaps— the program . 
comes back with a detailed ana- 
1 y sisjof. how, he. iwfll;,act 

in relationships, -how -they cope k . 

- with stre^ how 'they feU about 
wer& ahd sas 

interests 'get them ‘ c 

If. that doesn't Work dot-then;* ‘ 
perhaps the best thing the Yup- 
pie can do is stay at home and: 
play with 'his miniature - Lam- 
borghini ' CoUntach, a H 54fl, 15- 7 
inch, replica .of thqi'595,000 -car 
that many a Yuppie would crave. 

But .what, about .women? 1 
Sharper Image says -it hasn't 
had' much' success in selling to 
.women* although; rif tried Once 
with d special edition ' Of ' its 
catalogue. "Richard Thatlheimer, 
the 'president and founder of . 
the- Sharper linage/feels that he 
doesn't understand - women as 
well.” 'a 'Spokesman -explained. 
.Nonetheless, Sharper Image' ex-' 
peels its sales. to top SitiOm this ;. 
year, up from $97m in 1984. i 



}- 


EEC TO OPERATE WITH DISPUTED BUDGET 

States to take parliament to court 


BY OUR BRUSSELS STAFF 

THE MEMBER, states of the 
EEC yesterday ensured that the 
Community will operate in 1986 
with a disputed budget, when 
they voted to take the European 
Parliament to court for exceed- 
ing the legal spending limit 
The decision was taken by 
-the ambassadors of the member 
states in Brussels to challenge 
the Ecu 33.3bn f£20.6bnj passed 
by. the members of the Parlia- 
ment last week and due -to. come 
into effect from January 1- 
In spite of the institutional 
confrontation,' - however, the 
spending plans of the- Com- 
munity are unlikely to be 
affected in the first few months 
of the- year, - officials said in 
Brussels yesterday. 

The only sum immediately in 
dispute - is* the Ecu 570m 
(£35Clm) added by members of 
■the Parliament .at their final 
budget reading and that cash 
is not required until the end of 


April or May. 

The national ambassadors 
decided to take the European 
Parliament • to the European 
Court yesterday, voting by a 
simple majority, with virtually 
all the northern member states 
in- favour: Belgium, Britain, 
Denmark, France, Luxembourg, 
the Netherlands and West 
Germany supported the move. 

The row between the member 
states and the Parliament, the 
latest in seven years of 
budgetary conflict, concerns the 
amount of cash to be made 
available for social and regional 
spending schemes,- from whieh 
the UK and the poorer member 
states such as Ireland and 
Greece benefit the most 

The European Commission 
had asked for extra amounts to 
be .made available for two 
special circumstances: the 
membership from January 1 of 
Spain and Portugal; and a 


build-up of past commitments 
which threatens to choke off 
new spending plans. 

Neither the EEC Budget 
Ministers, nor the European - 
Parliament, was prepared to 
give as much as the Commission' 
wanted, but the MEPs were in' 
the end determined to be more 
-generous than the member- 
states. 

They added in Ecu 578m at 
the final readings compared - 
with an offer of only Ecu 242m 
from the Budget Ministers. 

The Parliament's move means 
.that the MEPs have unilaterally 
increased the " maximum rate ’’ 
by which they are allowed to 
increase the budget, whereas 
they are only legally supposed 
to do so by agreement with the 
Ministers. 

However, when Parliament 
debated the issue, a . coalition 
of Socialists, Christian Demo- 


crats, Communists and Greens 
threw out the Ministers’ 
proposal and substituted their 
own. 

. . They argued that the Budget 
Council had made inadequate 
provision for spending com- 
mitments already agreed, 
. thereby rendering their’ budget 
Illegal. . 

The impasse has already 
created an additional contro- 
versy over the role of the 
European Commission,' which 
administers Community spen- 
ding. 

Mr Henning’ Christopherson, 
the Budget Commissioner, has 
'said that he will execute the 
Parliament's budget" until; the 
legat questions are resolved. 

Most . EEC member-states 
reject this approach, claiming 
that the ' Commission is 
requiring under Community 
law to uphold the provisions 
of the Treaty. ' 


Community raises import 
duties on video recorders 


BY OUR BRUSSELS STAFF 

THE EEC yesterday raised 
customs duties on imported 
video • cassette recorders 
(VCRs), other than those- for 
professional use, from 8 per 
cent to 14 per cent from Janu- 
ary 1. 

In compensation to exporters, 
the Community has agreed to 
lower tariffs on semi-conductors 
from 17 per cent to 14 per cent 
.and remove duties altogether on 
Imported electronic calculators, 
partable radios, portable cas- 
sette decks and alamo radios. 

The changes mean that the 
increased levies on VCRs should 
conform with the EEC's com- 
mitments under the General 
Agreement on Tariffs and 
Trade. 

Talks on the changes began 
with Japan, the principal sup- 
plier, in September, but a con- 
crete agreement ' has not yet 
been reached. However, the 
EEC Commission has pu&ed 
ahead with the change 

Imports of VCRs from Japan 
to the EEC amounted to 3.6m 
-units, out of a total of 3.8m, in 
19S4. For the first eight months 
of this year, this had inedeased 
to 1.9m units. ' 

O The EEC Commission has 


EEC buns hormone use 
in livestock fattening 


SIEMENS AND FANUC ' ■ ■ 
SIEMENS of West Germany 
and Fanuc of Japan are being 
fined an equivalent of £610,000 
(Ecus lm) each by. the Euro- 
pean commission for breach- 
ing EEC competition rules - 
which prohibit market shar- ' 
ing. The Financial Times of 
stated that the fine was £6.5m 
each. . . 

drawn up a draft directive to 
prevent the piracy of micro- 
chips following similar moves 
by the US. 

American legislation ap- 
proved last year requires that 
EEC member states protect the 
copyright of US designs if 
European chips are also to be 
given legal protection. 

The threat of copying of 
microchips by third countires 
could seriously undermine 
European products which cost 
substanial sums to develop. 
The new draft directive allows 
member states to incorporate 
the rules in their own domestic 
legislation and attempts to give 
prototypes 10 years’ protection 
after their first commercial 
exploitation. 


BY ivo DAWNAY- IN BRUSSELS 

EEC farm ministers, yesterday 
agreed by qualified . majority an 8 
outright ban on the use of hor- 
mones in livestock fattening, 
.hut legal doubts remain over 
the validity of the deal. 

The hormones: ban. long 
championed by consumer . 
groups, was vigorously opposed 
by the UK Government which 
contends that the vote" on 
issue should have required un 
animity. 

These objections won the sup- 
port of Denmark which backs 
the outlawing of hormones but 
supports the right' of* member 
states to prevent new veterin- 
ary regulations being pushed 
through by majority vritesi 

Ireland also voiced disquiet 
over the effect on the beef mar- 
ket of a special one-year dero- 
gation for the UK, and opposed 
tiie plan in the final vote. 

The compromise agreement 
means that both artificial and 
natural hormones used in ani- 
mal fattening will be banned 
from the beginning of January, 
1988 in alT member slates, while 
Britain will follow, suit- a year 
later. 

In the interim period, the UK 
will be prevented from selling 


any meat grown with hormones 
fo other Community countries, 
and will he required 4o provide 
certification that its carcases 
are free of hormones if sold 
abroad. ' 

The decision -will have serious 
consequences for countries out- 
side the Community selling 
meat to the EEC. Th e US. in 

to the ban which could halt 
meat sales valued at more than 
8100m (£70m) a year. - - 

US officials in Brussels have 
hinted that the ban is likely to 
provoke fierce retaliation,- and 
a possible "action under the 
General Agreement on Tariffs 
and Trade. 

British objections to the ban 
on hormones centre on the lack 
of- scientific evidence that 
natural products are dangerous 
to human healthy . . 

The legal validity of yester- 
day's decision could still be 
challenged by the UK in the 
European Court on. the grounds 
that the vote came under, rules 
.that require : unanimity. How-, 
ever the decision, is- expected 
to passthrough EEC procedures 
into law within the next few 
days 


Bonn current 
account falls 

By Jonathan Carr in Frankfurt 

WEST GERMANY’S current 
account surplus dropped 
sharply in November to 
DM 4*7bn i£1.2bn) compared 
with DM 6.2bn in October and 
DM;. 6.1bn in November last 
year. . 

The November surplus on 
visible trade alone totalled 
DM 7bn — exactly the same 
result as that achieved a year 
earlier but down on the 
DM S.Tbn piled up in October. 

West Germany is still head- 
ing for record external sur- 
pluses this year, with the 
current account DM 32.3bn and 
the trade balance DM 65.3bn in 
the black in the first 11 months. 


Japan ruling party scraps 
electoral reform bill 


BY JUREK MARTIN IN TOKYO 

JAPAN’S RULING Liberal 
Democratic Party has decided 
to scrap its controversial elec- 
toral re-apportionment bill. 

Instead, it agreed in long- 
drawn-out negotiations to a 
suggestion by the Speaker of 
the Lower House that a new 
proposal be drawn up in con- 
junction with, the opposition 
parties. 

This bill, which would take 
account of the results of this 
year's national census, might 
then be presented to the next 
regular session of parliament, 
which convenes next week. 


The failed LDP bill would 
have reduced the electoral im- 
balance to within the three-to- 
one ratio prescribed by the 
country’s Supreme Court only 
on the basis of the 1980 census. 

Such are the vested self: 
interests of all the political 
parties, especially the LDP, that 
few experts be]Jfeve it will be 
easy to come up with a satis- 
factory replacement bill for the 
next session. 

This could present Japan with 
an uncomfortable constitutional 
problem. 


Swiss lower 
monetary goal 

By John Wicks in Zurich 

THE SWISS National Bank has 
set a 2 per cent target for the 
growth of money supply during 
1986. This guideline is in- 
tended, according to a bank 
communique, to “ guarantee 
medium-term price stability and 
leave the economy adequate 
room for expansion.” 

For this year, money supply 
growth is estimated by the 
National Bank at 2.2 per cent. 
This is lower than the 3 per 
cent target and the HA per cent 
booked for 1984: 

At present, the Swiss inflation 
rate is running at some 3.1 per 
cent. This modest growth is still 
too high for the National Bank, 
however.’ 


Optimismat 

Stockholm 

security 

conference 

By David Brown in Stockholm 

THE 35-nation Stockholm Euro- 
pean Security Conference ended 
its eighth session yesterday in 
ah atmosphere of optimism that 
an' agreement on measures to 
reduce the risk' of 'war in 
Europe can be reached within 
the next nine months.' 

Mr Robert Barry, the US 
ambassador, said' an agreement 
was now “within reach" while 
his Soviet ■ counterpart -spoke 
of a “ significantly improved 
atmosphere V as a result of the 
recent US-Soviet .BUinniii meet- 
ing in Geneva.. 

At the closing meeting a 
working agenda for the remain- 
ing months was ain'eed-^under 
which the conference' is. set to 
adjourn in mid-September next 
yean— clearing away, the last 
obstacle to deterrent negotia- 
ting work. .... 

The session has seen a num- 
ber of important developments, 
both substantive and procedural, 
although significant areas of 
this disagreement remain. 

The conference has ‘ estab- 
lished the outline of those so- 
called confidence, -"building 
measures aimed at reducing the 
risk of war breaking out in 
Europe through accident or 
miscalculation which are likely 
to be included in the 'final 
agreement . " 

Among them -are: the ex- 
change of an annual calendar., 
-of" military- manoeuvres, infor- 
mation about such manouevres 
and observation procedures. 7 
— Five working -groups with, 
rotating chairmanships, were 
established earlier to examine 
these and other proposals iid 
detail. 

The tabling of proposals from 
the nine neutral and non- 
aligned participants during the 
session also helped establish 
the parameters of a potential 
final agreement and was more- 
over significant in that the- final 
document must ;he -agreed 
unanimously; by. all jpartidp ants. 

Several difficult issues re- 
main. however. The Soviet 
Union has' insisted, that inde- 
pendent air' and sea' tatfvements 
be added to the land "based 
exercises which would be sub- 
ject to advance notification. ■ 

The West has termed this an 
unacceptable attempt to extend 
the mandate of the talks unless 
such movements are function- 
ally related to land exercises. 

The Soviet Union on the 
other hand have been intract- 
able on the issue of verification 
procedures, though Thursday’s 
proposals to the US to permit 
some on-site inspection of 
nuclear -test sites appears to 
show a more flexible, attitude 
on the part of Moscow. 

Moscow is also opposed to 
detailed exchanges of informa- 
tion about permanent troop and 
material, dispositions in periods 
when manoeuvres are not under 
way. . . 

The conference- agreed at the 
end of the session to appoint 
permanent chairman from the’ 
neutral and non-aligned states 
to the five working groups, ’ a 
procedural ■ move which is ex- 
pected to facilitate farther pro- 
gress. 



French commuters 


BY/DAVID MARSH IN PAWS 

FRENCH commuters and would- 
be holidaymakers faced wide- 
spread. .hold-ups yesterday in a 
day of transport .chaos caused 
by separate industrial disputes 
on the Paris underground and 
at airports.’ 

Air traffic controllers who had 
.planned, striked- tek support a 
claim for better pensions yester- 
day, called off their -action late 
on Thursday night after a court 
declared- it illegal. : 

But the move came too late 
to prevent severe fflsrqption of 
Christmas holiday, flights at the 
country’s -main airports: 

Airlines, led by the two state 
companies Air France - .and Air 
Inter, which had /"’already 
reshuffled timetables to take 
account of reduced 'traffic, were 
unable . yesterday, .to - reinstate 
air craft once-*- the t controllers 
decided ' to - work * normally. 

• . A return to normal conditions 

was under way ‘progressively, 

but failed to prevent delays and 
frustration for passengers. 

Congestion at airports was 
repeated on the streets of Paris 
as a strike by Paris under- 
ground train drive re early yes- 
terday quickly spread to almost 
the whole of the'metro' system. , 

Bus drivers joined the strike, 
called .to protest at a. prison 
sentence 4 Imposed on-' a train 
driver, " ' -. ' 

Road chaos was compounded 
by a big lunchtime fire at one 
of the most famous Paris luxury 
food stores In the centre of the 
city. 1 ’ ; -■»' 

' The . fire, "thought ' to* "have 
started' accidentally, led 46 the 
death of two people mid injured 
II at Fauchon, the store reputed 
for its delicacies.’ One of the 
dead 'was the store’s chairman, 
Mrs Josette -Gueltnino/ 

The day of disruption took 
place as. French' people re- 
mained spellbound by a hostage 
drama, at the western port of 
Nantes which' started after 
Thursday’s raid on the -city’s 


A' consortium led by Elf 
Aquitaine of France and in- 
cluding British ' Petroleum, 
chosen to explore for oil in' . 
the area of Paris and its 
suburbs -has committed itself * 
to spend - '”*'" -mfirtftttinr ~of - 
FFr 70m (£6.5m) over a five- 
year period, : writes -Jtichard 
Johxifc- " ... 

- The ; exploration permit for 
. the ’ 1^20-square .kilometre 
area gives Elf Aquitaine a 50. 
per- cent” share ; In’ venture," 
Total-Cie' Francaise des '. 

Fetroles 35 per cent and 
. Soeiete 'Francaise des . 
Peri-ole® TBP15’ per cent . 

Aquitaine -Is. to Mm. 
operator for 13 of. 23 blocks . 
into whieh the area ts divided. 
Including the capital and 
suburbs to the south and 
west Total-CFP wtH The res- ’ 
possible- - .for. . those! in _ the 
northern and eastern suburbs. 

It will take a year to earry 
out seismic studies, according 
to Elf Aquitaine. The com- " 
pany stresses that they will be 
carried out at night to mini* . 
mlse disruptitm to traffic and 
disturbance to reside ats of 
the metropolis^ . . - 


courtroom. 

The 7 ' .'saga , appeared' to' .be 
reaching a clfmax late yesterday 
as three gunmen withtheir two- 
remaining . hostages headed 
towards "Nantes alfpoit; 

. • Spanish air -traffic control- 
started a ' 243umf strike', 
yesterday after nine days of 
intermittent •• stoppages ' ' for- 
higher wages and [ shorter 
working hours; a spokesman for 
the traffic ’controllers’ union 
ACECA said, Reuter reports 
• Norwegian .flight technicians 
yesterday called off a. goslow 
that bad / caused - -chaos at 
Norwegian airports mid had 
threatened ' Christmas . travel, 
Reuter reports, .... 


S. Africa 



Italy makes helmets for 
motorcyclists compulsory 


BY OUR:ROME CORRESPONDENT 


ONE OF the most powerful 
images of post war Italy— the 
teenagfie girl weaving her way 
helmetless on . her scooter 
through the lethal. city traffic, 
her hair streaming out behind 
her — is doomed. 

Parliament has approved a 
law which will- make it illegal 
for anyone aged under IS to 
ride a motorcycle, scooter or 
moped without a helmet Every- 
one a ged over 1 8 must also wear 
a helmet unlesThls or her bike 
is .of under 50 cc and cannot 
exceed 40 km an hour. 

The new lawrwhich will come 
into, force in about six months, 
will "at lastbrmg. Italy into line 
with her European, partners. 

Up to now a less-developed 
sense of safety in Italy than in 
some other countries (the- 
younger the child the closer It 
.is iputjto - the .windscreen of a 
car), and the argument of young 
people that helmets are "hot, un- 
comfortable and make it impos- 
sible to cut a bella-Bfftira have 
kept the reformists at bay. 

' BfPs~have come' under, strong 


.pressure "from the . manufac- 
turers' of two-wheel vehicles; 
who argue that helmets will 
take the fun out of riding, thus 
causing a disastrous drop in 
sales that are already stagnant, 
mainly because of the declining 
birth rate. 

They fought for a law that 
would have applied only to those 
under 18, -leaving adults to: 
decTffe for themselves. 

The new law imposes fines 
for. those .who do not .wear 
helmets, and in the case- of 
minors,' the-poHre- wiR- be-able- 
to confiscate their mopeds, 
which can be returned after one 
month,- only to -their parents. : 

With , more Thai* - 7m- - IWo- 
wheeled vehicles On the roads,, 
manufacturers of helmets ought 
soon to enjoy a field day So 
far, however, the Ministry of 
Transport has -not laid down the 
specifications for Italian 
hehnets. 

The next stage will be to see 
how severely the law will be 
enforced. 



Kennedy shifts sights from Presidency back to Senate 


BY STEWART FLEMING IN WASHINGTON 


" IT TAKES away -the one 
candidate we were sure We 
could beat,” was the instant 
reaction of Mr Edward Rollins, 
to Thnrsday’s announcement 
that Senator Edward Kennedy, 
the apparent front runner, 
would not seek the Democratic 
Party's nomination for Presi- 
dent in 1988. 

Mr Rollins’ remark is un- 
doubtedly tinged with a touch 
of seif-interest. He was cam- 
paign manager last year 'for 
President Reagan, and is ex- 
pected to play a leading role in 
Vice-President George Bush's 
search for the presidency. 

But the judgement that Mr 
Kennedy’s political popularity 
has always been greater the fur* 

V Senator Kennedy (left); 


ther away he has been from 
campaigning for the Presidency, 
is widely shared. 

The fact that a Gallup poll 
last July made Mr Kennedy 
front-runner is, in the view of 
many political analysts, a reflec- 
tion of the role name-recogni- 
tion plays in political palls 
taken, months, or in this case 
years, before the election itself. 

Contender 

• The mantle of Presidential 
contender fell, somewhat awk- 
wardly, on the shoulders of Mr 
Kennedy with the assassinations 
of his brothers — President 
John Kennedy and Senator 
Robert Kennedy, the latter in 
the midst of his own campaign 
for the Democratic nomination. 
But only once,. In 1980, did 


the 53-year-old Senator mount 
a ' serious challenge, and that 
a divisive one against President 
Jimmy Carter who was then 
running for re-election. 

On three other occasions, he 
has withdrawn early, commonly 
citing family reasons as he did 
in 1982 in the midst of his 
divorce which became final in 
1983. 

Many believe that his Presi- 
dential aspirations were fatally 
flawed by the 1969 . tragedy at 
Cbappaquiddick where a female 
campaign aid whom he was 
driving home died in a car 
' accident. 

. Mr Kennedy himself acknow- 
ledged on Thursday night that 
'T know that this .decision- 
means that I may never 'be 
President of the United States-;”. 


It does not mean, however, 
that the 53-year-o)d Mr Ken- 
nedy's powerful role in the 
political life of the- US is over. 

The timing of the statement, 
.and his comment that “for him, 
the right p.lace.is in. the Sen- 
ate,” . has spurred . speculation 
that Mr Kennedy has his eyes 
on the role of Senate majority 
leader shpuld. as many predict, 
the Democratic Party' become 
: the majority party in the Senate 
elections. . . 

Mr Kennedy's withdrawal also 
alters the. political .dynamics 
among- the politicians .who are 
already .positioning- themselves 
to ran for the Democratic nom- 
ination. . . i'"'. . 

It thrust*- Senator Gary Hart 
into-rf orrixim— the uncomfort- 


able role of front-runner, a role 
which_ will • again subject him 
and his ideas to close scrutiny. 

But it also tends to improve 
the prospects of lesser-known, 
but able politicians, who would 
not have been able to command 
so much, attention from the 
media if the Kennedy name had 
been in. contention.' 

New generation . 

A whole bunch of new gener- 
ation Democrats; able men such_ 
^ Senators Joe Biden and Bill 
Bradley, Congressman Richard 
Gerhardt 'and' Governors-. Bruce 
Babit of Arizona and Mario 
Cuoma of New York and former 
Governor -Charles Rubb of Vir- 
ginia,' must . be. -encouraged :by 
the news, v- -. ; c' 


• Bjr J Anthony Robinson- In 
....Johannesburg ’. 

NINE PEOPLE, believed to 

- be political -refugees from 
-South Africa, were shot dead 
when commandos firing guns 
fitted- wi Hi silencers' stormed 

:J .tw6 fionsfeuoja ‘.the outskirts of 
Maseru, the capital of Lesotho 

- early yesterday.- - T 

Lesotho Radio, blamed 
South African commandos for 
die raid but defence bead- 
quarters in Pretoria denied 
“ categorically^'’ that units of 
the South African Defence 
Force were involved; 

The latest raid took place 
as South African forces con- 
tinued their latest hot pursuit 
of 'Namfhuur Swapo guerrillas 
in Angola, and when the Gov- 

- eminent is under strong pres- 
sure from; Afrikaners in P ar ' 

: ~ ticnlar to avengeJhe death of 
six whites killed last Sunday 
when their pickup .van hit a 
mine- planted by African 
National Congress guerrillas 
dose to the border with 
Zimbabwe. 

Lesotho, an- independent 
kingdom entirely surrounded 

- Soath Afriean territory, is 
a refuge for South. African 
-political exiles, inducting sus- 
pected ANC activists- 

They are kept under. surveil- 
lance by the Lesotho police 
and are not permitted to. use 
Lesotho as « base- for opera- 
.tions against South Africa. 

The -victims In the latest 
raid were seven people attend- 
mg a party at a Ttouse only 
200 metres: fronr border 
with South Africa and two 
more,, a white South African 
woman and a : coloured man 
in a house one mile away. 

The raid is similar to that 
mounted by the South African 
Security . Forces against sus- 
pected ANC safe Bouses in 
the Botswana capital of 
Gaborone in June.. . 

• On that occasion, the de- 
fence force admitted staging 
' the raid as soon as the' units 
.returned to base. ..... 

Ten days ago, seven Lesotho 
citizens were shot dead in an- 
. other such incident at Kaeha’s 
Nek, a ‘border town at the 
opposite ; end. of this small 
mountain0us>ouutry close to 
the border with the Transkei 
Homeland. 

Meanwhile, in a separate 
incident, two 'children were 
killed by a landmine in north- 
ern Namibia yesterday 

Army powers 
to fight unrest 

THE South African army has 
been given powers of arrest to 
fight anti-apartheid protest, 
military officials said ytstcr- 
-day Router reports from 
Johannesburg. 

- ’ They -said regulations pub- 
lished in the latest govern- 
inent gazette gave troops the 
status of policemen iu main- 
taining law - and order, 
Internal security and crime 
prevention. 

The new regulations cover 
.the whole country, including 
the Johannesburg region and 
Cape Province, which have 
been worst hit " by . mass 
violence In. which at least 
L000 people have died since 
February last year. 

Soldiers were first used to 
fight violence in black town- 
ships 15 months ago when 
segregated communities near 
Johannesburg erupted over 
apartheid-related problems. 
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Latin America ‘faced Receiver 

with widespread 22ZS1E 


City groups welcome financial bill 


BY JOHN MOORE AND LIONEL BARBER 


Swansea 
football 
dub is 
wound up 


BY HUGH O’SHAUGHNESSY, LATIN AMERICA CORRESPONDENT 


j 


with widepread^ ^socia? ^and hyD?iMnflatioti of Bolivia */s left THJS HIGH COURT yesterday ancy firm which audits many association chairman, warned of ciation intends to become a of the auditor and fraud under du ™ to vnriw 

economic instability if present out of MJcuStion If tbe extra* appointed a receiver and man- Stock Exchange firms, said: “We an apparent loophole. recognised sett regulatory the chairmanship of Sir Irvine 4 ccrinsiDn Stanley 

economic strategies are con- ordimry ltSwoer nrira ager for Saint Piran and Gasco welcome the self-regulatory He said there is a require- organisatio , j l Goulding. a recently-retired S” " * 

tinued. the UN Economic Com- me nf that caimtrv it taken Investments UK, two companies rather than wholly statutory meat for an investment agree- It said it endorsed the pro- High Court judge. 3 - w^h Cmirt indue era 

mission for Latin America and into omsiderationthe resioiial associated with Mr Jim Raper. approach and We hope that this ment in the majority of cases posals and was confident it At Harvard Securities, the " ifl J SfcJitolmLi m?Tho 1 


By Raymond Hughes* 

Law Courts Correspondent 


By Nick Bunker 


financial community. ere to adapt to changing cir- the association in the wake ot It added that it had set up a Swansea CITY vest* 

Spicer & Pegler, the account- curastances." Mr Mark St Giles, the bill’s publication. The asso- com i I ice to consider the role ^came the first Foe 


..A V- 


economic 

economic 


years ago. 

A High Court Judge gra 


ei.- - v,:^- 
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r ■ *'•:/ .1-1 


tv I {><;,», 
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mission for Latin America and into consideration the reeional associated with Mr Jim Raper. approach and We hope that this ment in the majority of cases posals and was confident it At Harvard Securities, the nnior on the 1 

the Caribbean ( ECLAC) warns averace rises to 620 uer cent ud Sir Nico3as Browne-WilWn- will be operated sufficiently flex- but not. apparently, in the case could meet the requirements of over-the-counter market maker. 2, JJJ f , 

in its authoritative prelnS fro^the 1M Per cSt averara the Vic*Chancetlor, said ibly to be both effective and of "advising" and "it appears the Securities, and Investments Mr Tom W.lmot said he would li 

overview of the region™ per- Siastv^r ^ the appointment was “an avoid stifling the financial mar- that an unpoliceable offence may Board, which is In be the City’s prefer a fully statutory body J ™ .-i° ,1™" 

formance in 1985. Js/Sult of a fall in th* extreme step," when Mr Raper kefs.” have been created ” main policing body. irakM on die lin 4 the » ® 

Growth rates have been dis- regioni tSde ^frulus and and the companies had not yet However it urged the authori- “People are constantly offer- The Chartered Association of VS Socunti*; and Exchange u , ions It was sent 

appointing this year, exports of tiswlxur hfchlevels of £Sm S? had an opportunity to answer ties “not simply to put re ing advice on every conceivable Certified Accountants crittcisivi Commission. \\ e have changed withriphf s into 

capital to the industrialised mentor afin tmprii'tw^S allegations of the utmost serf- sources into fraud investigation, subject. Is it realistic to expect provisions in the bill as over- our views in the Iasi few weeks, recuverehlp with debts tota, 
countries haw rpmumH , r we u. ^aun America s current t i, n 4. h-H KP + nut as thev have already nromised. that they will hold their toneues elaborate." The association One scandal in the Citv under about -l.om. 


countries have remained at a n«. OU n£ 
high level and the general 


«00" tW. rar. 


^Mov, o, loans and 


turnim^n . i ,, ousness that they had set out as they have already promised, that they will hold their tongues elaborate." The association one scandal in the City und 

Vn . SS to defraud creditors and mino- but to increase their use of on investment matters? " He said is was considering care- the new regulatory pv.slcm von 

u y 3 a mere gj iare j, 0 i ( j ers> skilled resources, in particular said the association considers fully whether to apply to bo lead to the worst bear mark 


Granting 


market Justice Harman said the 


ECLACs executive secretary, investment hSs than the out strong evidence of irregular for such work. 1 
« ■ io^ofprofi ^id dS>t serrice dealiSgs with limited emu- 

2J.fr t o Payment, the region as a Stole Panics* court had to 


[V NloTruvlUcrg. 111 ilo I luumi UH OMUIIOUUH (.uiuiuna .mij nuviu.i — -rrv — * * * *— «v. uvui 111.11 i , . . ,1 _ , 1 ,— 11 ., 

However when there was solicitors and accountants, used there ought to be some test of recognised as a professional in securities trading we have haa actea in a wnony 

“ , : (nr nml. IMA" X A. Mlh nrfnrtcinnc m-B* don" Droner fashion 10 using 


pecuniary advantages for such body under the bill’s provisions, ever seen.” 


H8 U 04E?i5S5 Cr CeQt ri n -Poned N moreX n n ^Obn in ™ WS 
l£b *7* 525 “ iif capital to the developed world. ^ If the allegation, which were 


acS?eve&h a “BSttewSS -taW wM* evidence 

cent Swth y re e te m C Brii , ]. Per ex ^ orts hare totalled before the court were correct, 


Output fails to increase in third quarter 


IpftV.M B J? Zi Ji an ^erience is debt / s p £ e bv ECLAC at i ” a conscious ana aenoerate i . f fol|ow .. - 

lett aside. Mr Gonzalez said, the $36Sbn, 2 per cent uo on last I campaign to spirit assets out of THE ECONOMY stalled in the by a sharp decline in exports pulled forward into the first prices. Tt had been falling gently * Y„ 

per capita income in the region year. V the UK in a form in which they middle of this year, according and a less vigorous build-up ot quarter for tax reasons. in the first half of 19S5. 

shrank by 1.5 Per cent this vear tu. ^ . _ I I «« k« Mimnrati* iTivnTunrids To Ao+inon Matpmenr t.,. j .. om> ■*' 1 ot ute a- league Cl 


$106bn. The region’s foreign I they were consistent only with 
debt is put bv ECLAC at I “ a conscious and deliberate 


BY MICHAEL PROWSE 


proper" fashion in using 
money to pay wages since 
Inland Revenue presented 
winding - up petition ti 
months ago. 

Mr Paul Price, Swansea C 
team captain, said: " It ci 
be a domino thing. Once 
club has gone down a lot ct 


* h rSl£ b Jii'? ^««f!£ lhI » yea M "The responsibility for sohr- cannot subsequently 


i ne responjnoimy lor SOIV- caiurai auuscqucuuj uc 

cJh? 7 J™ ’ ing the debt Problem now needs recovered.” 

Z^^JT^ rasuay . a J™, *® e **S° t° be suitably shared between The allegations "had been 


ley middle of this year, according and a less vigorous buttd-up ot quarter for tax reasons, 
be to figures released yesterday by corporate inventories. In the Autumn Statement 


the Central Statistical Office. 
Official statistics show that 


registered appreciable -growth, debtors and creditors and must I made by Savings & Investment there was no increase in output 


* {t 4 

>\\ 1 -IV 




Radio Free Europe 
advertises in Hungary 


week alleging that Saint Piran six months, when output grew 
and three other Raper com- at an underlying annual rate of 


parties had broken an under- about 4 per cent 


i ne lTeasury is unconcerned iuuiiaiuo u> imcrpreianon ot tue 00- 1 of j ream which first iainert 

by the slowdown. It says the activity are proving hard to incident " index, which chans ! FwtbS LeSS S ^ i?>0 
quarterly pattern of growth this l n ~ s, i‘ Ie of economy, has should i£T team fail to 


taking to the court not to let The figures s how gross distorted, 
their UK assets fall below £7m. domestic product failed to grow North 

in the latest period because a depressed 


year has been unusually some of the component scries, been hampered by disiortions J a fixture this afterm 
distorted. Official figures released y ester- from the coal -trike period. A j against Walsall, the club wifi 

North Sea output was day show that the Office’s recent weakness in ihe index is I liable for" expiusion from 

longer leading ” index rose in also consistent with the slowing j league. 


BY LESLIE COUTT IN BERLIN 

RADIO Free Eupore (RFE), confirmed that the advertise- 


1 per cent increase in con- because of maintenance work, the four months to November of economic growth >ince the i 
su triers expenditure was offset while business investment was mainly because of buoyant share first quarter of 19S5. I 


the US Government-operated men ts ran for about three 
stationed in Munich which weeks, and that the station is 


broadcasts to Eastern Europe, evaluating the response and 
has placed Hungarian-language might repeat them. 



advertisements in two western RFE has also begun broad- 


t_W,. V 8 V--X. 

: 
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Current account balance shows surplus 


The club's Troubles w 
widely attributed yesterday 
Its success in 19S1 in reach 
the First Division, where 
struggled for two seasons 


newspapers now on sale in casting a Munich telephone 
Hungary, giving the station’s number to its listeners in 


BY PHILIP STEPHENS, ECONOMICS CORRESPONDENT 


programme 

frequencies. 


schedule 


and Czechoslovakia, Hungary and 
Bulgaria, to which they can 


The advertisements appeared phone in comment on tbe pro- 


in the International Herald Tri- grammes or say anything they 


Frankfurter wash. 


AUgemeine Zeitung, which first The West can be dialled auto- 


went on sale on Budapest news matically from these countries, 
stands during last month’s and RFE claims that calls from 


European cultural forum. 

A Budapest newspaper bas 


traced by the security services. 
Tlie radio station said that 


called the advertisements a up to 200 calls a day one 
Hungary would not do the received from Czechoslovakia, 


joint “provocation.* 


but said and between 50 and 100 a day 
perpetrators the favour of for- from Hungary on a wide range 
bidding the Western newspapers of subjects. Far fewer calls 



BRITAIN recorded another Over the month, exports fell 


sizeable surplus on the current fractionally to £6.3bn, largely 
account of its balance of pay- due to a drop in overseas oil 


CURRENT ACCOUNT OF THE BALANCE OF PAYMENTS 
(Cm seasonally adjusted) 


meats last month, but its export sales, while a sharp increase in 
performance remained weak purchases of manufactured 


and imports were buoyant foods pushed the import bill up 
The Department of Trade and 2 per cent to £6.45bn. 

Industry said yesterday that the The trend over the 


1 ^- -- _ Wl MWM WIi 

actions such as tourism and that period the volume of im- 
oyerseas investments as well as ports, excluding oil and erratic 


visible trade, showed an esti- items, rose 1 } per cent com - 


to be sold to the Hungarian come from Bulgaria, as only 


mated surplus of £2 59m last pared with the previous three 
month. months. 

That brought the cumulative In COIftra5t vnIliraB 



Current 

balance 

balance 

Visible trade 

Exports 

fob 

Imports 

fob 

invisibles 

balance 

1983 

+J.1Z6 

- 836 

60.776 

61.611 

+ 3,962 

1984 

+ 1,121 

-4,101 

70.409 

74.510 

+ 5,222 

1984 Q3 

- Ml 

-1,615 

17.451 

19,066 

+ 1.314 

Q4 

+ 459 

-UT3 

19.312 

20,625 

+ 1,772 

1984 Q1 

- 408 

-1^33 

20.295 

21.578 

+ S75 

Q2 

+ M3S 

- 2Z2 

20.Z5I 

18.431 

20.473 

+ U57 

Q3 

+1.1*2- 

- 543 

19,024 

+ 1,705 

Oct 

+ 4 M* 

0 

<L317 

6AI7 

-f- 400* 

Nov 

+ 259* 

- 141 

6.299 

6.440 

+ 400* 

Jan -Nov 1985 

+2*49* 

-2.188 

71,642 

73,830 

+ 5JI37* 


Football to 
return to 
TV screens 


public. 


A spokesman for tbe raido West. 


Sofia has direct dialling to the 


James Raper: facing fraud 
allegations . 


By Raymond Snoddy 
LIVE FOOTBALL will return 
television early next mni! 
after an agreement sicn 
yesterday between the Footbi 
League and Britain’s broa 
casters. 

The two sides signed a de 
worth 11.3m for the rest 
the season. Talks were resumi 


surplus for the first II months jJp fractionaJlv once oil and - - ln¥ ' si * , 'f s for October and November are projection* and subject to this we ek after months 
of the year up to £2.S5bn and *£1 25Za!S revOHm “ ,rrf °n™t.on becomes amiable. deadlock during which le; 


uic year up i« u^uuu buu « i.»v,iim— --- 

reinforced confidence in White- er ™ Uc ltems ar * CTcl . uded ; adjustments to the figures may 


Ceausescu seeks to stress 
‘superioiity’of East bloc 


e - deadlock during which lea.m 

The number of manufac- games did not appear on ti 


The bank alleged that the hal1 that 0,6 Treasury’s forecast However, tbe department have resulted in the figures turers citing price competitive- screen. 


undertaking had been broken by of a £3bn surplus for the year said there were signs that ex- overstating the weakness of the ness as a restraint on exports The first live game to t 
anumber of recent sSnKran be mpt easi*y Dorts were leveDinre out after «««««« I *>-- -—i -at t 


ports were leveUing out after pos ition. 


transactions. One involved the .However, the latent figures 


sale of the slmr^ cTwS- show that risible trade remains point of earlier in the year. 


minster Property Group to a I ! n deficit, with the gap between 


trade position. has risen to the highest level j shown under the deal will l 

It said it was possible that since 1982. suggesting that the I an FA Cup third round mate 
a sharp fall in imports by oil- sharp rise in sterling’s value ] between Charlton and We 


BY PATRICK BLUM IN VIENNA AND LESLIE COUTT IN BERLIN 


Netherlands Antilles company, imports and exports at £141m pointed out earlier in the week 


England producing countries was haring seen earlier in ihe year has Ham on Sunday January 5. 


MR NICOLAE CEAUSESCU. A state of emergency was have a capital of $8,000 (£4322) 
the Romanian leader, has called declared in the power industry another concerned a transfer of 
for a propaganda offensive to in October, and military com- shares in a company called 
counter Western " distortions ” mander s were assigned to man- Specialeyes to Berriedale Irrvest- 


Crinkleleaf. which was said to November. 


disproportionately 


that problems with seasonal effect on British trade. 


large already fed through into trade J Under the agreement s 
performance. league matches will be tel 

vised and recorded bighligh' 
| will be shown from a miniroui 
of 20 games. 

mOfP Two of the Milk Cup sem 

*-*■*■”*- finals will be televised In 

j . mgelher with the final an 

't nfemre highlights or the other tu' 

j «enti finals will also be sliown. 

! The Football Association ha 
: ,il>o reached agreement wit: 
The latest redundancies will } the relnision organisations 


about life in communist coun 
i tries. stations. was said to be the ultimate hold- 

Speaklng at a conference at Mr Ceasescu told a meeting ing company of companies 

csomfunist party secretaries, Mr ©f senior army officers that a associated with Mr Raper. 
Ceausescu said: The ideologi- new defence minister. General “It seems to me essential, 
cal activity of our parties and Vasile Milea, had been ap- particularly in the current 

conutries must take a more pointed to replace General climate of allegations as to the 


age large coai-fuelled power meats of Hong Kong. Berriedale 


Tin council defers crisis 
talks for three weeks 


BSC cuts 460 more 
jobs at Scottish plants 


BY STEFAN WAGSTYL 


BY ANDREW FISHER 

BRITISH STEEL Corporation 


firm, offensive line, promptly Constaintin Olteanu, who would j integrity of dealings in the THE INTERNATIONAL Tin countries to start negotiating yesterday announced that a fur- cut the workforce at the plant to Apart from the third roum 


unmasking the bourgeois propa- assume a “party function." City that when such allegations Council bas recognised that im- with the creditors, albeit on ther 460 people would be made about 2.000. British Steel said came, live tics will also 

ganda,” Scinteia. the party daily General Oltranu Is a member of are brought before the court it mediate efforts to solve the two- limited terms, bas run into redundant at its Scottish tube it saw no likelihood of tube ] shown from the fourth, fifth 

newspaper reporeted yesterday. th e communist Party’s polit- acts effectively and fast to ? 0Dtil tin crisis have fai,ed - an( * opopsition from three leading plants, which are losing about demand rising again in the near j sixth rounds of the FA Cup, 

should stress the “ superiority ’* huro ensure that no further asset; has adjourned for three weeks, consumer nations. West Ger- £l-5m a month. tuiure and prices were low. j 

Com munis t propaganda v n m 5 nian nwcifiAnt disanoear " the fudse <?aid It meets again on January 14, many, France and the Nether- The job losses have heen Union reaction was strong.; Doi'nnlx, 

of fte communist conutries to SS ^^addttiDn «faDDointjn2 tbe to gIve more time to J fresh P rc> ^ds. caused by a drop in demand for Mr Jimmy Milne, general sec re- j A 3 TCntS W3Tnei 

ISer T ^hostile propa- *!? T JZ£? b EL*j& ««» emerge for settling other members. notably steel tube after a sudden rise toy of the Scottish TUG. said , 


The job losses have heen Union reaction was strong. 


caused by a drop in demand for Mr Jimmy Milne, general score- 


counter the "hostile propa- “ tedin m^orwoiomicpnv reSvYr the judge ordered R?** t0 e ??. erge io L se ^- lng Other members. notably steel tube after a sudden rise tarj- of the Scottish TUC. said 
ganda of imperialist circles that $*. I SS? VVXJSS I c b?l. *s-l»lhs.!“jbi.®- 1 5t — 


systematically attempts to pre- JJJSi Sf Danute River (Netherlands) Gasco Invest- P ou 1 ? d debts to bankers and not start negotiations unless the take on more people to cope absolutely inexplicable. 

wav. the canal ltaMng the Danube River brokers of London Metal council reaches a coiuonsiis. with the extra work. “This decision is ci 


sent.jn » ported vmy the 


realities of the socialist coun- «"*• ~ , m | m^not^to I 3S!e? , Sln E ’ x ^!! ai3 i e ’- . 4 . , ^ The UK has pressed its fellow l A British Steel said last month nearness," he said. “ Nobody 

tries, encouraging nationalism. The army soon would also g* .«« : to m spose .other than The decision to delay further EEC members to back negotia- that 300 people in the Scot- likes to lose their jobs, hut it’s 


rh^vinfsm^^md^ anti^Srtmm- Pl a Y a role in completing the Jb< ^®rd^ ar F any chance of a start to negoti 

^illi^^f^roaiKSPecii said great projects" of the economy. J 1 !?* ^ eir assets outside the a lions between the council anc 


council reaches a consensus. 
The UK has pressed its fellow 


“This decision is cruel and 


British Steel said last month heartless," he said. “ Nobody 


Parents warned 
of baby food 
salmonella risk 

By Tony Jackson 


uism," Mr Ceausescu said. . sreat projects 


Earlier this week, he indi* Starting next year, it will help n. nm> twrcAnaliv was wun unnsn puouc tunas. wyaesai 

cated that the Romanian army in constructing a 72 km-long L/JJT to^aHowhi s UK r?,l ers :. r J ' Ir M ‘ chael g™?; Mr Jacques Lion. L.ME board Lanarks: 
is to play an increasingly im- canal to link Bucharest with the comDan j es or their subsidiaries ^ U ?«n >IC » cxecu J 5 1 ' c » ®**d- 11 chairman, met Mr Leon Brittan, Yester 
poitint role management of the Danube, to be completed by Ssrt ” ^ S^TirdementT ** 3S?£ 

troubled economy. 1990 - the ordinary course of business j •* tary * 5’ esterd3 y b « l fallc d to dale nm 

— _ ne “’ I Earlier the board and romnut- secure any chance in the Gov- Pfnal wi 


Mr Jacques Lion. L.ME board Lanarkshire. 


loti- tion plans, but has set itself tish tubes division were being even vror at tills time of year.” ’ LEADING brands of baby food 

against rescuing the LME solely made redundant, mostly ai the British Steel said it could not ; could cause salmonella poison 

its creditors appallea LME with British public funds. Clydesdale works in Relish ill. hold Uv; redundancy hews until . ing. the Health Department said 


alter Christnu> because of the ye»irrda.v. Parents have been 
ur-’;noy of Lite situation. warned not to give iheir bahiea 


9 -* w • m oreacn ot xoat oraer. 

Fewer m developing 
world undernourished bt places 

BY JAMES BUXTON IN ROME • DVf 1 f| Q Tl/rp 

’A SM ALLER proportion of the ment was due to a rise tit food CAvUmI l^v 


m breach of that order. tee of the UfEi the world’s 

The orders will remain In largest metals marker, derided 


tamer me onara ana commit- secure any change in the Gov 
tee of the LME, the world’s ernment’s position. 


force until the dispute is fully to postpone any decision about 
tried. reonenine: tin tradine. which 


LME ciuef executive, saw: it chairman, met Mr Leon Brittan, Yesterday, it said that 302 urq-:ney of tin* situation. , warned not to give iheir bohica 
just illustrates how keen the ^e Trade and Industry Seen- biore jobs would go at Clydes- I; has c -ieti i‘22m in a ; Osicrfcod, OslrrmiJk Compicta 

lTC is for a settlement. tary, yesterday but failed to an{ l Ihe rest ai the Im- continuous cj:;;:r,g plant at •’ Formula or Ostcrmilk Two, all 

Earlier the board and commit- secure any change in the Gov- P^rial works in Airdrie. British CJj Jr.-dale in provide Joi-.-cosr, ■ nude by Farley Health Pro 

tee of the LME, the world’s ernment’s position. Steel added that it wanted to hl?h-?rade “tee! for tubeniaking. : ducts, a subsidiary of Glaxo, 

largest metals marker, decided After the LME board and brin B lD more flexible working It said yesterday that even with , Briiain’s biggest drug company 

to postpone any decision about comm jttee meeting vesterdav Practices as pan of a survival this investment, losses were : The department said that he 

reopening tin trading, which M Brown said that the for the plants. forecast to continue. tween November I and Decern 

Ortob^ to 5 “ Ce -could not Mlem™ « , - , , . p . , ber 19 .. had I teen notified o 

"nSiSfe «.« m — « 2 -j- Gartcosh stance clarified ; M 


October 24. to January 33. “5? » 

The LME said it would then - tin . situation con- 


decide the future of the tin con- beyond JanuairSL 


This was taken by some BY IVOR OWEN 


J tween November I and Decern 
ber 19 it had heen notified o 
41 cases of diarrhoea due 
I infection with the salmon ell 
i strain known as Salmonell 
| ealing. In 29 cases, those 


developing world’s population suppli«» Wr to* 

than was the But he added that the survey 


“ under-nourished than was the But he acmea tnac xne survey 
«sTa decadTago, the United provided “no grounds for com- 
Nations Food and Agriculture 


order 


| national Tin Council denied that 
the choice of January 14 for 
the next tin council meeting 
was a snub to The LME. 


Organisation (FAG) believes 


the current African food crisis, j B x J 3500 Cris P 


„ authorities have co i d rolling mill could be justl- 

aioided sayin 0 this m s o many g ec j only by clear evidence that 

■urAfH c ti vcHtt 1 a nrnld enrti nrr i. . « . . • 


ably. Gartcosh has to close. 1 


Osierfeed 


Osicrmilk 


Tbe delay gave time for in- its clos “ re would endanger the 

— -f deadlines on the International steel plants at Ravenscraig. Mr tlon 


tion i 
people 
is stigl 
years 1 


ta me c^d^ion of toe COUiItriea . | (APT) . 

^report which the It points to “malnutrition of Plesse y and GEC Telecom- 
Survey, a report wn c ^ abundance" in developed coun- mun ications were invited to 


T/Philips 


S UJ,, 'u«rH 'nreanisation has aounoance- in ocveiopeo coun- mU Rications were invited to 


compiled every 10 


r — in 1945 .poorly balanced and where tf, e British developed System I AlllAIID 

k ^ provides two obesity appears to be increas- x but both declined. GEC said J cWtJllC 

rvf rfpfinitionK^of tmde^ in S- rn these countries, food the two were jointly developing ~ 

on different consumption averages 3,390 a full international exchange u/arervr 

ffnff ^hnd calories a day. , but pressure to complete deve- BY STEFAN WAGSTyl 

ways ot assessing Hilt in 26 developing COUn- innmant umrlr r»n Svstem X for 


me un council uaa icaiucu J (coacuue ai suen maenw ne ivjjl.i i u.. uiu summons teiect ; wim uie uietarj auan 

an impasse because a proposal thought a decision could wait j shared the opinion of the committee on Scottish affairs { plan, which has no 
put forward by tin-producing until the New Year. British Steel Corporation that firrals* opposing the closure. health problems but 

^ — : milk-based and made 

same factory at K< 

Jewellers look to gifts to brighten year I ing to sell Farley 


At the other end of the 


i trley said yesterday it was 
1 withdrawing the products as s 
! precautionary measure, togelhei 
j with the dietary additive Com 
plan, which has not caused 
health problems but is alstj 
milk-based and made in the 
jams factory at Kendal it 
Cumbria. 

Glaxo is presently negotiat 
ing to sell Farley to tin 
j chemist group Boots for a pries 
i estimated at up to £40m, a< 

; part of a programme of con 
I centra ling on its mainstrejn 


2L* Bui to 26 devel^ing MUBr lopment work on System X for jewellers ARE hoping that first quarter and 3 per cent in However, if the number of At the other end of the j ccntralin J on iis maimstrean 

ne Acconiing to the lower esti- J ne ; s ’ < J5S fl ^Si the ,? IaI !? ne *7 l S»' 1I1 2£™fc!I Christmas will bring some the second and fell by 3 per customers going into Britain’s scale. Asprey. the top people’s I ethical pharameutical bu^inest 

people were SSStJSL eould not meet BTs timescale sparkle into a dull year. cent in the third. jeweUery stores has stopped in- jeweller antiques and sifts 

SSomouSbed in 1979-81, 10m oS dav^ 8 for Uus contract. About 30 per cent of Jewel- To make matters worse, the creasing, or is even falling company where matching suites I DaII« Da. • 

'^nre^anadecadc before. W STC; the third manufacturer ! er y is bought in the form of Christmas rush seems to have slightly, those who do buy arc of necklace, earrings and i ROllS-ROVCe ID 

TtiTt this brought the proper- . ?? .5L ,5jL *i,»hinff fh«« rest of exchanges m Britain, offered Christmas presents, so sales in started later than ever this tending to go for more expen- bracelets might cost £20.000.- ama j * 
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hunger down from 19 to 15 per creasing available food suppties. ma nnfachired make the difference between j argest jeweller with 350 stores, De Beers re P° rted 

TZyftf the total population of under the higher estimated COIn ^ Dy but faiJed P ro , fit and loss for many stores. £ ^ ... . • average value of diam 

SSrta.FA0 calls developing Swere Ldernourished to wm an order. Today, the Saturday before sold this year was sox 


relics on overseas customers for 
that tbe much of the year, but said 
md rings “Christmas is always a domestic 


£70m deal 


what the. KAO calls developing ^ er6 were 99m undernourished ^ wm dil oraei ’ J bamruay Deiore 

mariset economies, whi<* do not c ew) ]e in .Africa in 1979RI com- Tbis Is the second contract Christmas, is the most tm- 
jnciudo centrafly plaimed pared with g lm i n a decade APT has won in the UK. Earlier portant trading day. 


said thiK vupf>t- -It Bvp rage value of diamond rings “Christmas is always a domesti 

said this week. It has been soW ^ year vas 15 per affair.” 

quite quiet, but things are cent up on 1984, at about £230. Mr Jim Cooper, managin 

picking up now.’ At H Samuel, the tj’pical set director, detected subtl 


detected 


mestic 8jr Donne, 

Aerospace Correspondent 

waging ROLLS-ROYCE will have 
subtle £21 m share in an order wot 


tjjmomiee ja Asia, such as China L fore this year it won a £20m order to There seems little chance for The International Gold Cor- of a chain and pendant in nine changes in Ills market Gone more than £70m for the ne\ 

On the other hand. the rate of supply digital exchanges for the jewellery trade of l985 out- poration^ whjch^ marketa^ gold carat gold costs £60, about 20 ^ ere th !r d , 3 ' s _: v ^ n _5 l ^! 3m ^ rs international V-2500 engine s 


estHnat^ at increase" to food consumption LinWie — the free 0800 ser- shining the" iast three years bn behalf of South African 'pro- per cent more* than Tast year. favoured showy jewellery for a fleet of nine Airbus A-32 

least 4S1 people were under- nearly doubled in tbe Far East vice. Thorn-Eficsspn, a joint when sales grew by an average dueers, said: M It Js early days However. Ratners, the gran d owa sions, he said. Sow airliners to be ordered by Trai 


lea ^ii*e^-22in inore people and to Asian centrally planned venture between LM Ericsson of 5 per cent a year, after allow- yet, but it seems that tbe second-largest jewellery chain, they preferred something more Australia Airlines and dt 

decade earlier. But the economies. of Sweden and Thorn EMI, now ing for inflation. Last year business is not going to do as said that the market for cheap conservative — to wear at a livered in 1938. 

U,a «Artion stilf dropped from 2S Mr SaoiUBR said that the re- has substantial orders from BT. customers spent £1.12bn on well this Christmas as in pre- and cheerful jewellery was dinnrr party, lor example. British Aerospace will alS' 

Po-irwr pent. port showed that “accelerated It ha s a £100m initial order jewellery, according io govern- vious years." bright. In contrast to some Some things never change, share in the package since i| 

De Beers, the diamonds com- other stores, sales were "well however. Almost all jewellery has a 20 per cent stake in Aiil 
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Post Office profit up 58% 
as volume nears record 


BY JASON CRISP 

POST OFFICE profits jumped 
in the first half to October 2 
and the monthly volume of mail 
it carries is close to reaching a 
record. On Monday this week 
112.7m letters were posted, the 
highest number in its 350-year 
history. 

Pre-tax' profits rose 58 per 
cent to £52tn in the six months 
on a turnover of £1.5bn. Sir 
Ron Dealing, chairman of the 
Post Office, said the lp price 
cut on second class mail would 
mean profits for the full 12 
month? would probably be 
about the same as last /car's 
£134.m. 

He warned the Government 
that the Post Office's target of 
4.5 per cent profit on turnover 
was too high. He expected the 
target would be met this year 
but Sir Ron was seeking a reduc- 
tion for I9S6/7. The target 
represents a 9 per cent return 
on capital, second only to 
British Airways. 

Although the Government has 


Grant boost 
for science 
teaching 

By Michael Dixon, 

Education Correspondent 

THE GOVERNMENT is tc offer 
mathematics and physics 
graduates an extra £1,200 a year 
to take up teacher-traimng in 
an attempt to avert a growing 
shortage of qualified teachers 
of these subjects in state secon- 
dary schools. 

The incentive payments will 
be additional to the normal 
grant for one-year teacher- 
training courses. Outside Lon- 
don, this is £1,830. 

Similar incentives are already 
offered to attract people to 
train for technology, design and 
crafts teaching — for which the 
secondary school system is also 
severely short of specialist staff. 
The decision to extend the pay- 
ments to maths and srience 
graduates follows a drop of 
about a third in the past year in 
the number of such graduates 
enrolling on tcacher-tiaining 
courses. 

The extension will come into 
force next autumn 


Growth of the 
Royal Mail 
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not agreed the Post Office's 
profit target or even capital 
expenditure. Sir Ron said: 
"When we come to review our 
prices, early in the New Year, 
we will be disappointed if we 
cannot hold them beyond 
April. ” 

The direct cost of cutting 
second class mail by lp in 


November will be about £2f»m 
in the second half of the 
financial year. The Post Office 
expects to recover about £10m 
through the increased volume 
the cut generates. At the 
moment it says it is too early 
to tell if the move has affected 
the volume of first class mail. 

The sharp increase in first 
half profits results from a 5.6 
per cent growth in volume, 
improved productivity and price 
increases made in September 
last year. It is the second year 
running that mail volume has 
increased by more than 5 per 
ccm. The price cut is likely to 
ensure record levels achieved 
in the 1960s will be surpassed. 

The Post Office claims it is 
overcoming the problems of 
delivering mail on time. In the 
quarter beginning in July it 
delivered S9.1 per cent of first 
class letters. the following work- 
ing day — close to its target of 90 
per cent. This compares with 
Sfi.4 per cent in the same period 
in 1984. 


Drugs bill aimed at 
traffickers’ gains 


BY ROBIN PAULEY 

THE GOVERNMENT yesterday 
published its Drug Trafficking 
Offences Bill which would make 
it an offence to “launder” the 
proceeds of drug trafficking or 
alerting a suspect that his 
affairs are being investigated. 

The main provision would re- 
quire a High Court judge to 
make a confiscation order 
against someone convicted of 
a drug trafficking offence. The 
order would be mandatory and 
would be for a specified amount 
alleged by the prosecution to 
be the proceeds of the convicted 
person's profit from drug traf- 
ficking. It would not be limited 
to the specific offence for which 
the person was being sentenced. 

The burden would he on The 
convicted person to prove that 
the proceeds were lawfully 
gained and had nothing to do 
with drug trafficking. If that 
cannot be proven there would 
he no right of appeal against 
the order or the amount IF the 
proceeds could not be found 
or realised, extra terms of 


imprisonment would be added 
to the original jail sentence. 

The Inland Revenue, banks 
and other institutions would be 
forced to give information to 
the police if a circuit judge ac- 
cepted a police claim that there 
were reasonable grounds for 
suspecting a person or drug 
trafficking or of being know- 
ledgeable about or involved in 
drug activities. 

-Helping a drug trafficker 
‘‘launder" the proceeds would 
be punishable by up to 14 years 
in jail. A second new offence 
would be alerting a suspect 
that his affairs were being 
investigated. The maximum 
penalty would be five years in 
jail. 

The bill provides for an order 
in council to enable other coun- 
tries' drug proceeds confisca- 
tion orders to be enforceable in 
Britain. The Government hopes 
that a network of reciprocal 
international arrangements 
would curtail the availability of 
investment havens abroad. 


Short Bros 
warned to 
recruit more 
Catholics 

| By Our Belfast Correspondent 

SHORT BROTHERS, the state- 
owned Belfast air company yes- 
terday received an official warn- 
i ins over the low level of recruit- 
i ment of Roman Catholic work- 
j ers. 

The company is engaged on a 
I programme to reduce a religious 
! imbalance in its workforce. Al- 
I though it has made progress, an 
I official report has voiced con- 
j cern about apparent disparity in 
the recruitment. 

The Northern Ireland Fair 
Employment Agency, which 
polices’ legislation outlawing dis- 

* crimination on religious 
grounds, said that if disparities 
continued without a satisfactory 
explanation, it would be obliged 
to review the company's right 
to hold an equal opportunities 

I certificate. 

1 This stricture applies to all 
\ eompani'-s in Ulster holding a 
j certificate. 

Shorts strenuously denies dis- 
crimination against Catholics 
and is working on the problem 
with the* agency. The company’s 
image as a fair employer i? 
crucial to hopes of sales in the 
US. 

The United States Air Force 
has ordered 18 Sherpn freighter 
aircraft and has options on a 
further 48 w-liirh would bring 
the total value of the contract 
[ to about £50nm. 

I Th«* agency yesterday released 
i a study of recruitment between 

• April and December last year. 

| It said that while the propor- 
! tion of Roman Catholic appii- 
j cants rose from 17 per cent to 
' 26.6 per cent. The level of Catho- 
i lie appointments fell from 17 
I per cent to 14 per cent. 

' The agency has made recom- 
| mendations about recruitment 
| procedures, many of which the 
company has already put into 
practice. 

Mr Tom King, the Northern 
Ireland Secretary, said in a 
statement that the action by 
Short Brothers had started to 
produce results. 

Ruling on ICI tax 
dispute postponed 

JUDGMENT on ICl's long- 
running tax dispute with the 
Government has been post- 
poned until early next year. 
The case. concerning the 
legality of lax breaks allowed to 
the Sheli/Esso ethylene plant 
at Mossmorran, Scotland, has i 
been under appeal 
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TREND OF INDUSTRIAL PROFITS 

ANALYSIS OF 219 COMPANIES 


CONSUMER-RELATED com- 
panies with year-ends In. the 
first quarter of this year con- 
tinued to show faster profits 
growth than those in the capital 
goods sector. 

The analysis below sum- 
marises the results of 219 listed 
companies with year-ends 
hetween January 1 and March 
3t and sets them out according 
to the categories used in the 
daily FT-Actuaries Share 
indices table. 

Figures are in £m, with the 


previous year's figures in 
brackets. 

The table shows that the total 
profits of the 64 companies in 
the consumer group rose' 2 L9 
per cent over the previous year’s 
figure, whereas the total profits 
of the 57 companies in - the 
capital goods group rose'-fi.&per 
cent- •••--• ■■ ■ 

This continues a trend 'found 
in alt quarters last ye"ar except 
the third one. 

The growth of the consumer 
group was heavily influenced 


by a 16.S per cent rise in. profits 
of the stores sector, reflecting 
a good performance' among 
most - of the 29 * companies: 
reporting- The. strongest -coni 
srraints were the leisure sector, 
which was hit by a 'downturn at- 
Thorn ■ 2SMI. -and tobacco, 
sector, reflecting La. downturn, 
at Rothmans JntematttmaL . 

The .capital, goods', group .was 
boosted- by ^ a- strong .perform--, 
ance among the H mechanical 
engineering companies ^report- 
ing but . was depressed vby r the - 


•contracting and construction 
sector, which, was hit by down- 
turn* at F. J. C. LOJey and 
A.. Monk, and . metals, and metal 
forming, affected- by Johnson 
Matthey’s. figures.' . - 
;■ Elsewfiece; -four smaller oil 
.companies reporting in tbe 
><perio&ir>rshowjed.-.. a- -combined 
profits- growth^ of 55-^5 pw cent, 
. the 20 property companies 
showed a combined growth of 
12Jn.per: cent*, and the total 
. financial group showed a gain 
of lS.7Tper cent, - 
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David Churchill reports on this year’s top selling toys and games 

The far from trivial pursuit of novelty 
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TRIVIAL PURSUIT, the board 
game on inconsequential general 
knoweldge questions, has re- 
emerged this Christmas as one 
of Britain's top-selling toys 
and games. 

Its popularity— it sells at 
about £20— has caught many 
stores by surprise: Hamleys, for 
example, sold out after selling 
about 1.000 sets a day and the 
game will be its best-seller over 
the pre-Christmas period. 

Other leading toys retailers 
— such as Tesco. Selfridges, and 
Harrods — report similar enthu- 
siasm for the US-originated 
game which is sold in the UK 
by Kenner Parker. 

What surprises them about 
the game's success is that it 
first went on sale in this coun- 
try three Christmases ago and 
most retailers thought its 
popularity had peaked last year. 

Yet its success emphasises 
that this Christmas there are 
few new ideas available for 
parents wanting -to give their 
children something different. 
The best-selling toys this Christ- 
mas are robot transformers — 
where cars or trains are con- 
verted into space-age robots— 
and doll-substitutes like My 
LittlePony or Care Bears. 

All these have been on the 
toy market for at least two 
years in the UK and, according 
to retailers, are more popular 
than, last Christmas when — as 
with Trivial Pursuit — most 
thought the rangers had reached 
their peak. 

Retailers report that there is 
no new toy phenomenon break- 
ing through in the same way as 
a Rubik Cube or Cabbage Patch 
Doll of a few years ago. 

•'This isn’t a year with a lot 
of totally new ideas,” admits Mr 
Gordon Webb of the British 
Toy and Hobby Manufacturers 
Association. 

Ms Sally Holland, toy market- 
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Top seller — My little Pony from Hasbro sporting a winter 

outfit. 


TOP SELLING TOYS OF 1985 <TO OCTOBER 31) 

Toy 

Manufacturer 

1 My Little Pony 

Hasbro 

1 Optimus Prime 

Hasbro 

3 Transformer Cars 

Hasbro 

4 13 ire Care Bears 

Kenner Parker 

5 Trivial Pursuit 

Kenner Parker 

6 P os cable Care Bear 

Kenner Parker 

7 My Little Pony care set 

Hasbro 

8 6 in Care Bear 

Kenner Parker 

9 Roller Boots 

Various 

10 Big Foot 

Milton Bradley 

Source: Toy* International 


ing manager for Wool worth 
stores — Britain’s biggest toy 
retailer — suggests: "The fact 
that there is nothing new or 
dynamic on the market this year 
reflects the problems of manu- 
facturers last >ear in getting 
sufficient stocks on to the 
market." 

Toy manufacturers have con- 
centrated on extending their 
product ranges rather than seek- 
ing innovative toys. Thus trans- 
formers. My Liltle Pony, and 


Care Bears have all been given 
either violent enemies or extra 
products — such as My Little 
Pony’s Dream Castle which 
Tesco says is selling very well 
at £19.99 — to keep interest in 
the toys alive. 

These toys, known in the 
trade as collectibles, are domi- 
nating the market in the same 
way as electronic toys did in 
the early 19S0s. 

Yet the toy trade is the first 
to admit that the idea is not 




TO AVOID INSOLVENCY 


PERSIAN CARPETS 

/.r rugs and runners . .. 

find others from the more important weaving centres of the East. Included are many 
>, antiques, silks, kelims, nomadlcs and other unusual items, not generally to be found on 
i the home market. 

;V- City Merchant Rankers have suspended export and home market transactions of 
Persian Carpet Trading Co. Ltd. (Established 1954). They have instructed the 
auctioneers to realise at hammer prices the entire stocks in bonded warehouses. This Is 

a move prior to foreclosure. 

V ; . • Every Item guaranteed authentic. Expert advice available at time of viewing. 

v To be transferred from bonded warehouses and offered at 

% tflUON INTERNATIONAL HOTEL, KENSINGTON HOLLAND PARK AVENUE, LONDON W11 

| SUNDAY 22 DECEMBER at 3.00pm. Viewing from noon same day. 
% - . , Payment: cash, cheque or all major credit cards. 

Auctioneer A WBItestey Briscos & partners Ltd., 144/146 New Bond Street, London WI. 


new; countless children in pre- 
vious generations have followed 
the same route with toy sol- 
diers fighting battles in toy forts 
and dolls houses filled with 
dolls and household parapher- 
nalia. “ It's all to do with 
children using their imagina- 
tion.’’ Ms Holland says. 

What makes the mid-1980s 
different is that the toys are 
considerably more sophisticated 
— using micro-electronic deve- 
lopments of the past few years 
— as well as more expensive. | 
The top-selling transformer is i 
Hasbro 's Optimus Prime, avail- j 
able at about £14 in most stores ; 
(although Selfridges in Oxford | 
St. London, has already sold i 
out). This i< the main robot I 
transformer which can lead on 
to further spending of £30 or 
more on related toys. 

Children's Imagination Is 
given a not-so-gentle push' in 
the right direction by television 
advertising in the weeks lead- 
ing up to Christmas. “Tele- 
vision advertising is the key to 
a toy's success but it does not 
necessarily follow that heavy 
advertising will automatically 
make a toy a best-seller," Mr 
Webb points out. 

Mattel’s Masters of the Uni- 
verse range went a stage 
further by having its own tele- ! 
vision cartoon series featuring 
its toys. The Programmes ran 
into initial trouble with 
the Independent Broadcasting 
AuthDriiy which was worried 
that they were little more than 
an advertising promotion rather 
than a genuine adverture 
senes. The programmes were 
eventually screened but the 
IBA is due to review the issue 
shortly after Christmas. 

While Trivial Pursuit tops the 
best-selling ranges at Tesco. 
Hamley's, Selfndges, and liar- 1 
rods this Christmas its sudden 
surge :n popularity came too 
late fnr the top 10 list of toys 
i see table) compiled by the 
National Association of Toy 
Retailers. 

Its success owes much to the 
clever marketing ploy of bring- 
ing out new versions — aimed 
at chidren and those bom in the 
post-war baby boom — as well 
as extensive public relations 
activity. Retailers believe that 
most current sales are to 
people who have heard about 
the game and aspire to have 
what they perceive as a trendy 
game over Christmas. 

However, the eyes of the toy 
trade, will be focused not so 
much on what still sells in the 
next few days as on what new 
toys and games will be on show 
at the British Toy and Hobby- 
Fair held in late January at 
Earls Court. London. The search 
for the next Trivial Pursuit, 
Optimus Prime, or' My LiLlle | 
Pony is on in earnest. I 
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NOTES ON COMPILATION OF THE TABLE 


information required under the Com- 
panies Act 1942. 

Col. 3 gives pre-tax profits, that is to 
■ay profits after all charges including 
debentures and loan interest buL-liofore 
deducting taxation- provision and 
minority Interests. 

Col. 4 groups all- corporation taxa- 
tion Including Dominion, Colonial end 
Foreign liability and. future, tax pro- 
visions but excluding, adjustments 
relating to previous years- ; 

Col. 5 gives the net pralrta accruing 
on equity capital alter meeting— 

)— Minority interests. 

2— All prior charges — sinking fund pay- 
ments, etc. and Preference divi- 


dends and 

3 — Provisions tor, staff odd. employees 
pensions funds when -this is. s 
■landartf annual charge against nat 
revenue. 

Col. 6 sets dot th* list cost of divi- 
dend an equity capital. ' 

Col. 7 is the.cepital-.gBnBratsd Inter- 
nally over a year's trading: For the. 
purposes ol t comparison ■ equity earn- 
ings plus depreciation less equity 
dividends is the .recognised method 
of computing thi* figure. : 

Col. S constitutes the total net 
capital employed. This is tbe total of' 
net fixed assets — excluding intangibles 
such as goodwill — plus current asssas. 


less eiiffent 'tiabilltlee. except banV 
overdrafts. 

. •For merchant. Bank a a more realla-> 
tic. -figure to quote fa (he balance-sheet • 
total. - 

Col. 9 .represents the nat return art 
capttql employed.. '- Col. 2 as a percent- 
age '.of .Col. 87 provides an Indication 
id! average profitability. 

' IT Excluding merchant banks end 
Insurance ' (life, and composite). 

’ Cal'. 10 net-current assets are arrived . 
aT^ by. ihe- subtraction of current fiablliw 
- tl«s : end- provision from current assets. 1 

t Other Co ns lunar Group has baetf 
absorbed into other groups. 
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UK NEWS-LABOUR 


Government warns unions 
on political fund pact 


Pit deputies 
accept 6.2% 
pay offer 


Single-union deals ‘norm for 
new foreign groups in Ulster’ 


Bid to halt 
tax staff 
exodus 


BY PHILIP BASSETT^ LABOUR CORRESPONDENT 


By Our Labour Staff 


BY DAVID THOMAS, LABOUR STAFF 


THE GOVERNMENT yesterday 
warned trade unions that it was 
not satisfied they were keeping 
to their agreement to inform 
members of their right to con- 
tract out of paying a political 
levy. 

In 1984. the- Government and 
the Trades Union Congress 
reached an agreement on con- 
tracting oat, ffie system by 
which union members have to 
apply not to pay the political 
levy, the Labour Party's ™ain 
source of financial support. To 
prevent an amendment to the 
Trade Union Bill which would 
have changed the system to one 
of contracting in, the TUC 
agreed to ensure that unions 
make members aware of their 
rights. 

Mr Tom King, then Employ- 
ment Secretary, managed to 
assuage Conservative backbench 
and Alliance criticism of the 
deal by insisting that if it was 
not folowed. then the Govern- 
ment reserved its right to intro- 
duce legislation on the issue. 


In a letter to Mr Len Murray, 
then TUC general secretary, Mr 
King said : “ I hope, however, 
that this would not prove neces- 
sary and the (TUCs) statement 
of guidance can be put to full 
effect by all concerned." 

Ministers have become in- 
creasingly concerned that since 
every ballot required under the 
1984 Trade Union Act has been 
in favour of retaining the levy 
so far, unions have not been 
carrying out the requirement to 
inform members of their right 
to contract out. They have 
warned that they are monitor- 
ing what the unions are doing. 

Yesterday the first indication 
was given that the Government 
was unsatisfied with the opera- 
tion of the agreement with the 
TUC — raising speculation of 
legislation to correct the 
position. 

In a Commons written reply, 
Mr Peter Bottomley, an 
Employment Minister, said: “I 
am not satisfied that all trade 
union members are being made 


aware of the rights to contract 
out of paying the political levy. 

“ I have been monitoring the 
implementation of the TUC 
guidance, through my contacts 
with trade unionists. I have to 
say I have seen little evidence 
so far that union members are 
being notified individually of 
their rights.” 

Ministers are likely to press 
home the issue in a series of 
speeches, emphasising that 
union members’ rights are 
there, both in law and union 
rule books, and urging unsatis- 
fied members to apply for 
redress against their unions 
to the Certification Officer. 

The TUC bas also been 
monitoring the operation of 
its agreement and is concerned 
at Mr Bottom ley's warning. 
The TUC said last night that 
unions were required to com- 
ply with its agreement on 
contracting out It is likely in 
the light of this and other 
ministerial statements to stress 
again the need to make clear 
to union members their rights. 


THE National Coal Board's 
14,000 pit deputies have voted to 
accept a pay and incentive offer 
worth 6 j 2 per cent or £10.45 8 
week. 


f In a ballot at the beginning 
of the week, 6,824 voted in 
favour and 4,148 against 
The pay increase excluding 
incentives is worth 4.6 per cent 
or £7.95. It lifts a grade one 
deputy’s pay to £182.75 a week. 
In a separate ballot the board's 
proposal to alter a sick pay 
agreement was rejected. A 
board proposal to modify incen- 
tives and consolidate payments 
was approved in a third ballot. 
It increases basic pay by £4 a 
week. 


• The Union of Democratic 
Mine workers, the breakaway 
mining union, bas chosen the 
Isle of Wight for its first 
annual conference in January. 


SINGLE union agreements are 
now the norm for foreign com- 
panies establishing operations 
in Northern Ireland, according 
to a surrey by the Labour Re- 
lations Agency. 

The agency, the independent 
statutory body for industrial re- 
lations in Northern Ireland, sur- 
veyed 29 foreign-owned com- 
panies. 

All of the most recent arri- 
vals Et surveyed have single- 
union agreements for their 
manual workers. Some also have 
recognition agreements for 
their white collar workers with 
the white collar section of the 
same union or an associated 
union. 

The agency says these “agree- 
ments are generally arrived at 
before the bulk of the new 
workforce has been recruited by 

the incoming amangement.” 

The TUC this week approved 
a ban on single-union agree- 
ments reached without the con- 


sent of other unions involved. 

The survey found that most 
foreign companies were gener- 
ally very satisfied with 
industrial relations in Northern 
Ireland. The survey also found 
agreements on the flexibility 
of working practies, whether 
formal or informal, were usual 


on the productivity of Northern 
Irish workers. 

Only five companies, all long 
established, reported what they 
considered to have been serious 
industrial action, and of these 
only two cases took place in the 
last four years. 


By David Bundle 


‘Agreements are 
generally strived at 
before the bulk 
of the workforce 
has been recruited’ 


Two of the companies have 
no trade union involvement, 

although several Admitted to 

initial reservations about having 
a unionised workforce. 


Only four employers attri- 
buted stoppages to the 
“troubles'* in Northern Ireland 
and three of these cases dated 
from the strike of ihe Ulster 
Workers' Council in 1974. 


in all of the newer companies 
a nd in many older establish- 
ments too. 

Only five companies found 
that recruiting trained labour 
was a problem, and only one 
company commented adversely 


Foreign Industrial Investors J 
in Northern Ireland: an assess • j 
went of their industrial rcla ■ j 
lions experience. Labour ! 
Relations Agency, Winsor I 
House, 9-15 Bedford Street, ! 
Belfast BT5 7 NU. ; 


Seamen to meet over ferry dispute 


TV electricians 
lift BBC threat 

Financial Times Reporter 


Tebbit apologises for libel of union chief 


BT OUR LABOUR STAFF 


BY DAVID THOMAS, LABOUR STAFF 

TOWNSEND THORENSEN'S for 
cross-Channel ferries from com; 
Dox-er are unlikely to resume char 
before Christmas. logs 

The company and the 
National Union of Seamen Tt 
held talks for most of y ester- men 
day about the dispute, which The 
has disrupted services for more Tbe 
than a week. restf 

An NUS mass meeting is due meni 
to consider the dispute on was 
Monday. Since it takes 24 hours • S' 


for services to resume, the 
company said yesterday that the 
chances of pre-Christmas sail- 
ings were dwindling. 


head-Dtm Laoghaire service 
yesterday called off their threat 
to strike before Christmas. 


The diispute is over arrange- 
ments for enlarged services. 
The union held a 72-hour strike. 
Tbe company then refused to 
restart services unless an agree- 
ment on the outstanding issues 
was reached. 


The seamen threatened action 
because they feared that Sea link 
would withdraw the service 
after Christmas. 


THE THREAT of disruption at 
BBC television has been lifted 
because the electricians’ union, 
the EETPU, says it is now satis- 
fied it will be able to discuss 
its pay grievances with the 
corporation. 


Seamen on Sealings Holy- 


A dispute involving two 
Sealink freight ships operating 
out of Harwich over container 
switches to West German ships 
has still to be resolved. 


This came as EETPU shop 
stewards in Independent Tele- 
vision met for most of yester- 
day to consider tbe separate 
dispute over night working and 
tbe employment of staff on 
short-term contracts. 


THE PRESIDENT of the Prison 
Officers' Association yesterday 
received an apology and costs 
for a suggestion in a Conserva- 
tive party political broadcast 
that he had backed the National 
Union of Mineworkers. 

Mr Colin Steel was said in 
tbe High Court to have been 
pictured in the broadcast hold- 
ing up his union’s block vote at 
the TUC conference last Sept- 
ember. apparently in support of 
a resolution proposed by Mr 
Arthur Scargill, president of 


tbe NUM. 

The commentary had staled: 
“ The votes of millions of Con- 
servative union members are 
being given by union bosses to 
Labour and even more extreme 
left-wing causes. It was the 
bosses' block votes that gave 
Arthur Scargill his victory at 
last month’s TUC.” 

Ur Murray Rosen, counsel for 
Mr Steel who was suing the 
Conservative Party for libel, 
said his ctient had never used 
a block vote against his mem- 


bers* wishes: the arm holding 
up the voting card in the 
picture used in the broadcast 
had appeared to be his, but was, 
in fact, someone rise's. 

Mr Andrew Caldecott, for 
Mr Norman Tebbit, the Con- 
servative Party chairman, said 
Mr Tebbit did not decide the 
content of the broadcast but 
did accept full responsibility. 
He apologised unreservedly and 
offered payment of Mr Steel's 
legal costs in settlement of the 
case. 1 


A TEAM of senior 
Revenue officials bas been s* 
up to investigate 
making good anticipated 
falls in tile number of PW 
trained tax inspectors. 

The move, announced yester 
day, follows claims by 
Association of Inspectors ® 
Taxes that a sharply rtsinj 
number of staff is ^ eanrl ?il, 
better-paid jobs in the p rival* 
sector. 

The association, which hop« 
the Revenue’s inquiry team wtii 
recommend special pay » 
creases, says that more than 
fully-trained inspectors nave 
resigned this year, a 50 per cam 
rise on the 1984 total of 
which was considerably above 
the previous high of 35. 

The union has told the 
Treasury that 75 per cent of 
those resigning give poor pay. 
or poor pay prospects, as tbe 
principal reason for doing so.' 

Mr Peter Stokes, president 
the association, welcomed tho 
Revenue's announcement of an 
investigation. He added: “It's 
not before time. 


" The problem has been 
around for a couple of years 
now. and we can't expect this 
working party to report before 
late spring or early summer.” 

The union's idea for solving 
the staff retention problem is 
to increase substantially the 
£1,000 allowance paid to about 
40 per cent of the 2,400 quali- 
fied inspectors, and extend it to 
all main grades. 
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Fundinvest 85/90 

JIarinc Adventure SS 
New Tbrog. (I9S3X W ) 08 
S.&P. Linked 95/97 
Throg. Secured Growth - 
Trip] evert 87/91 


M1M 

Foreign & Colonial 
Kleinwort Benson 
Ivory & Sitne 
Robert Fleming 
John Gove tt 
Gartmore /Scotland) 
Investors in Industry 
Philip Hill 

Investors in Industry 
Martin Currie Inv. Man. 
Stewart, Ivory 
Edinburgh Fund Mgra. 
Henderson 
Touche, Remnant 
Throgmorton Inv. Man. 



367 63 
115 -IS 


290 97 

11 96 


339 73 

190 49 


139 50 


376 94 

259 92 


3.4 151 

3-0 345 


J.RothschOd 

MM 

MM 

StaxwCBstie Assets 
Robert Fleming 
Robert Fleming 
GT Management 


Murray Johnstone 
London & Manchester 

Stewart, Ivory 
Touche, Remnant 


Gartmore 

Thoaatan&Co. 

MIM- 

MIM 

MM 

Thornton & Co. 
Throgmorton Inv. hlon. 
Save& Prosper Group 
Throgmorton Inv. Man. 
MIM 



54 
64 
54 

1.S* j 134 


2.4 394 

3.0 20S 


L5 49 
3.6 387 


0.1 618 
' 349 



Edinburgh FuodMgrs. 
Ivory* Sime 
Robert Fleming 
Gartmore 
John Govetfc 
Tbccfafi, Remnant 


INDICES OF FATS YEAR 
TOTAL RETURN 

+ Investment Trust Average 231 . 

F.T. - Actuaries All-Shore 271 

* Standard & Poors Composite 271 

¥ Tokyo New Stock Exchange 363 

* Capital International World 278 

+ Excludes split capital. 

* Adjusted for exchange rate change*.- 


MM 

Foreign £Cakmia2 
Robert Fleming 
John Goveti- 
EdinburghFandM 
Ivory &Sme 
Thornton & Co. 
Touche. Remnant 
Touche, Remnant 


Baiffia, Gifford 
BaiUie, Gifford 
Efahmrf i Raid Mgra. 

MM 

Robert Fleming 
GT Management 
jvrsy&Sime 


MIM 

Hodgson Martin 
J. Rothschild 

IV idm, Bamwi n t 
Ivory &Sime 


67 1 0.7 77 I 36 57 

107 1 0.7 129 1(0 55 

202 I &3 I 285 I 45 33 

51 49 
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Confidence 


j-WHAT a difference? six months 
rinakes. “Unbalanced and un- 
sustainable " were the two key 
{words, repeated time and again. 
)in the stem critique ot incon- 
'sistent government policies and 
■ ominous international trends 
which the Organisation for 
. Economic Co-operation and 
-.Development published in June 
,in its semi-annual Economic 
^Outlook. By Thursday tins 
►week, when the OECD returned 
:.for this year's second bite at 
lithe cherry, the world's economic 
^prospects had been trans- 
■formed. *' Cn-nperation.” 

{instead of “ imbalance," is now 
( :the pivotal word in the over- 
' ^ view’s title and we are tDld that 
recovery "may have a greater 
{chance of proving sustainable 
cthan appeared the case six 
^months ago.” 

£ That may not quite sound 
\ euphoric; but, coining coinci- 
dentally on the same day as a 
I i virtually identical assessment 
.£of the world economy by the 
ifBank of England, the OECD 
• Outlook connotes a quiet confi- 
. dence among the world's eco- 
nomic policymakers which is in 
i many ways a welcome change. 

> It almost seems, as the 
: decade reaches its mid-point, 
as if economic policy may be 
- emerging from the manic 
'■’ depressiveness which overtook 
fit after the second oil shock. 

The despair about ever- 
- r accelerating inflation has 

V vanished and with it the des- 
■j perate measures of sledge- 
-.' hammer monetarism which it 
I provoked. Gone also is the 

exuberant hype of the " supply 
. siders " and the extreme free- 
' . marketeers- 

l It seems to be this rather 
j. abstract sense of intellectual 
L ferment — or rather, of the end 
; ‘ of a ferment which had out- 
/. lived its usefulness — that 
accounts for the new-found 
breeziness among professional 

V economists in organisations like 
’ the OECD and the Bank of 
'"England. What after all. has 
'['Changed in concrete terms 

V during the six months since 
4"the OECD warned that “ im- 
[' balances in the world economy 
F could build up to unmanageable 
Y', proportions ” unless there were 
-[■ decisive action? 

I In terms of economic growth 
1 and current account imbalances 
jsthe world economy's perform- 
; j ance in 1985 has turned out to 
be marginally worse than the 
OECD predicted six months ago. 
Even inflation is likely to end 
: this j . year no better than 
; • expected and: the forecast of 
; 1 inflation for 1986 has been 
s clipped by a mere i of a per- 
* centage point 

The development on 
which the OECD and 
the Bank of England 
I have, both focused their hopes 
‘i and attention concerns policies 
, 1 not events. It is September’s 
! 1 Group of Five decision to push 
the value of the dollar further 
i down. And indeed the fall in 
the dollar should, in lirae, begin 
; to restore a somewhat better 


AS A keen horseman and 
farmer, Mr Robin Leigh- 
Pemberton knows all about 
thick hides. He needed one this 
week when Mr Brian Sedge- 
more, the Labour MP and 
scourge of the City, lambasted 
him as “that appalling dead- 
beat" — an epithet infrequently 
applied to the holder of one of 
the most dignified offices in the 
land, the Governer of the Bank 
of England. 

But Mr Leigh-Pemberion 
refuses to let it get him down. 
" These attacks have been 
made in such exaggerated terms 
that they do not worry me un- 
duly" he said yesterday with a 
smile. 

Seated in his spacious office 
overlooking the peaceful inner 
courtyard of the Bank — the only 
sound the ticking of an antique 
clock on . Ihe manliepiece — it 
may be easier for him to shrug 
off these verbal assaults. The 
elaborate trappings of the Bank, 
the attendants in their pink tail- 
coats and the pots of early 
spring flowers — it feels more 
like the drawing room of a 
grand country house than the 
heart of the City of London. 

But the pile of newspaper 
clippings carefully assembled 
and marked with red ink on his 
desk tells of a tougher world 
of City fraud, scandals at 
Lloyd’s, attacks on the Bank's 
competence, calls for the Gov- 
ernor’s resignation — the whole 
storm in which the Bank has 
been swept up in the two and 
a half years since he took office. 

If Mr Leigh-Perabertan re- 
fuses to take it all personally, 
it worries him in a different 
way. “I do feel concerned about 
the attacks on the Bank itself 
because I do not feel they are 
justified" — a brief pause — "for 
the most part." The little ex- 
ception is Johnsou Mat they 
Bankers where the Governor 
agrees, the Bank "did fall 
down." 

"I don't think it is in any- 
body’s interest that an im- 
portant national institution like 
the Bank, should be attacked in 
this irresponsible way." Not, 
the Governor hastens to add, 
that the hue’ and cry has dam- 
aged the Bank in the eyes of 
those who know it, “ but it is in- 
evitable that in certain circles 
some of this sticks.” 


balance to trading and financial 
flows around the world. Yet the 
worldwide satisfaction with \hz 
Go initiative is full of para- 
doxes and inner contradictions. 
After all, the Go's successes 
have not been built, so far at 
least, on the kind of funda- 
mental policy changes which 
politicians and economic 
officials around the world had 
been demanding. 

The L'5 Congress may have 
passed the Cramm-Rudman 
amendment promising budget 
reductions from JB87 onwards 
bui in the current year it is 
clear that the deficit will con- 
tinue in hover around ihe 
S200bn mark. In the fiscal year 
ahead the effect of the amend- 
ment will be to deliver sub- 
stantially smaller deficit cuts 
than the President, the Senate 
and the House had each 
independently claimed were 
absolutely critical to America's 
economic health. And the 
diminishing sense of urgency in 
Washington on the deficit issue 
ironically owes much to the 
success of the G5 initiative. 

Wrong-headed 

In West Germany and Japan, 
meanwhile, the pressure for 
more expansionary fiscal 
policies of the kind which the 
OSCD was advocating earlier 
this year has also been 
diminished, rather than in- 
creased. On the microeconomic 
front in Europe generally, it is 
by no means obvious that the 
momentum of structural re- 
forms has accelerated in the 
last few months. Again, the : 
initial effect of the G5 has b*»en 
to supplant anxiety about 
Europe's never-ending un- 
employment crisis with a touch 
of complacency about the 
fundamental strengths of the 
European way of doing things, 
now that the euphoria over 
Reaganomics is ebbing away. 

Despite these paradoxes, how- 
ever, the OECD and other com- 
mentators are right to regard 
the G5 initiative and the sub- 
sequent fall in the dollar as 
an Important, and welcome, 
milestone in international 
economic progress. For the 
idea of international co-opera- 
tion to deal with economic 
problems is enormously import- 
ant as an end in itself. In a 
world of free capital move- 
ments. no government, not even 
America's, is fully sovereign 
over economic policy. On the 
other hand, governments which 
are sufficiently aware of the 
international implications of 
their domestic decisions can 
have more impact on their own 
and their neighbours’ economic 
fortunes than they sometimes 
suspect. Even in a world, where 
many government policies will 
continue to be wrong-headed, 
the chances nf crisis can -be 
greatly diminished by aware- 
ness of this fact. As one senior 
OECD official puts it succinctly: 
"We now feel that at least 
someone is minding the ship." 


H igher interest rates, 
slower profit growth 
unpreeedently large 
demand far cash, and the re- 
markable decline of one of its 
largest sectors. Despite all this. 
1985 has been another record 
year for the stock market. 

Early in the year the FT 30 
Share Index confidently broke 
through 1.000 fnr the first time 
so that it is now 17 per cent 
higher than at the oulset. The 
All-Share index, which at the 
new year was bciow 600, 
touched 702 last month before 
the latest oil price scare halted 
its hitherto inexorable momen- 
tum. 

Two pleasant surprises dur- 
ing 19S5 explain much of the 
market’s rise. Economic growth 
of 3t per cent proved more 
solid, while inflationary pres- 
sure turned out less potent, and 
most people had expected, and 
prices rose by only 5* per cent 
during the year. 

A sharp rise in the pound 
weakened the otherwise healthy 
effect of non-inflati onary 
growth, on corporate profits, 
which rose by an average 10 
per cent, compared to 25 per 
cent last year. 

Meanwhile, generous rises in 
dividends continued to drive 
the market forward. Companies 
paid out 18 per cent more than 
last year, when dividends rose 
by a record 21 per cent. How- 
ever. in marked contrast to pre- 
vious years, dividends in 1985 
rose faster than earnings. 

Part of the reason for this 
was the surge in the number 
of hostile takeover bids. In 
order to discourage any un- 
friendly approaches companies 
returned more of their cash to 
shareholders. 

Whether friendly or un- 
friendly. rumoured or actual, 
the takeover has been one of 
the year s big themes. In an 
extraordinary flurry of activity 
over the last few weeks, bids 
worth a-total of over £Sbn were 
launched for companies includ- 
ing Plessey, Imperial, Distillers 
and British Home Stores. 

With great piles of cash after 
three years of strong profits 
growth, and with share prices 
at historic highs, companies 
have bad the means to make 
large acquisitions. Even those' 
without large cash reserves 
have not been prevented from 
making large bids, as banks 
became ever more willing to 
back small companies like 
(Elders and Argyll) in their 
bids for larger ones (Allied 
Lyons and Distillers). 

The market also seems to 
have found promise as exciting 
as reality on the bid front By 
the beginning of December, 23 
out of the top 100 companies 
had a significant bid premium in 
their share prices, according to 
stockbrokers Rowe & Pitman. ■ 
If takeovers dominated the 
end of 1985, rights issues over- 
whelmed the start of it Com- 
panies raised more than £3bn 
in the first half via rights issues, 
more than twice the amount 
raised in the whole of last year. 
Encouraged by the strength of 
their share prices, Wooiworths; 
Bank of Scotland. Tesco, Bar- 
clays. Saatchl and Saatchi 
United Biscuits, Trust House 
Forte and STC each called on 
their shareholders for over 
£100m. 

However, when in June Han- 
son Trust attempted to raise 
£520m in the largest ever rights 
issue by an industrial company, 
investors indicated that they 
had had enough and :tbe issue 
was badly undersubscribed. 

The Hanson issue coincided 
with other heavy demands on 
investors, including .a second 
call from British Telecom and 


i\iot an easy year, 
one for the record 


By Lucy KeJlaway 
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■ ■ fared, worst, with same, like 
• _ Sovereign OU and Gaa, down by 
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Not an easy year, but jf§g§3§ 

: : ’ v!"\ ;! . oil stock caUed Inventr Energy. 

4V j V ■ 1185 easily secured a place for 

one for the record book mmm 

oil- -companies have spectacu* 

By Lucy KeJlaway ~ 2*. 

result of finding oil in the Paris 

. ' • L ~ * • • basin, Triton's share price has 

I . hi ~ .. • ' V-- 'fromi&Op at thejtartrf 

JTJ. [M*» •• the- year to more .than. 400p, 

... iSK»fi|r\ . although" it has fallen back 

tfgl \ ■■■-■•- sharply, in recent weeks in 

All -Share r | 1800 ^y\' Electronics I - S J *rn£^ 

eso ■ - bitterness. Althou^^ no^con^ 

^ 550 If l had' the dock strike ^to contend 

| ' jU g|||rA I with) owe their' places in the 
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^ ^ ^ 450 i 200 || ■ ■ Th«_rt*urn t0 "IS,” reaction 

Ll- ; L jt-S the failure of its banking sub- 

-te frSr | FT- Actuaries Indices 1985 1 Jul sidiary made t one of 1984s 

** 1 in bottom 10. . New management 

- 1 " n ■ brought in during the spring 

Bob Hutehi set about repairing the com- 
pany's - balance sheet and 

the flotation of Christian Salve- third year running— up 2* per This year the ripple spread out telecommunications market, achieved a. pleasing £250m 
sen which together drained cent in real terms over the year, —not only did companies like which provides .STC with its., reduction in. borrowings within ■ 
about £l.9bn from the market Some of the excitement that AB Electrical and BSR find bread and butter, also became six months, 
within three weeks. Between had hitherto been confined to themselves writing off great more difficult, and liberalisa- . manag ement- baa given 

June and July the market fell the High Street spilled over to chunks of Acorn s debt, but the tion undermined its cosy rela- othe rs am3e stock market's 
bvS per cent. the mail order industry, with downturn in the industry spread tionship with British Telecom. a more sparkling image. 

1985 was annther rich vear a ma i° r uniting 0 f Freemans. 1° wrfJS™ As if to prove that in i 985 - The most notable, perhaps, has 

for flotations with about £l’° bn wl3icl1 was tJie fourth b J;St com- rm^Lanv illve!rt<>rs did not tum been the rejuvenation. of Waters 

raised ^hrouelToffers 0 for 1 sai° pa n >‘ on the stock market last with against all electronics com- ?ord-GIass. iirto which the 

The most ^nusht after issue was year in the over £70m bracket, R™w UC JL nfr the^Tnfit^nf such. Ponies. Amstfad’s share price .manafeetirent ; of -. Globe Invest- 
La ura Ashley which was -14 The retail sector also wit- conrpanie^ as Spectrum, CPS nmre than ’doubted ^ ^ ^ ng 

times oversubscribed, while the nessed more than its share of Coniput er. Apricot and Micro J!?Ni. oriJ f n 1 W 

least popular was Chrysalis, the bid activity. In a year in which Busing Systems. . growth .in profits. Amstrad;- making USM foundry group, has 

record°company. of which more Debenhams. British Home flther hard . 
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L wiS'pw to raisp a total share prices rise far eoou 8 h The collapse of Micro Focus than electronics in 1985, it was. ported .the, - year’s - highest 
nF pQhn ES ™ 8 to earn them- a place in this in the spring shattered any that- for drillships. . Common ... climbers-'However, tfie market's 

Thl roiativ- mnvom.nt nf > ear 's league tables. thoughts that software com- Brothers and Jebsens Drilling. has -nothing -to do 

sectors vritfinthe market has The other companies that panies were insulated from the both found that their ships were wjthihe^Mmts of Neither com- 

been turned inside out tliis vear have distinguished themselves fall-out. In May the company . jdi e or hired out . gt rates that; ^>any^bbtIt:Y‘are;' ;m ^ e Jij. ex ’ 

th. rh«r« wihr i» rt-riintr as leaders and laeeards this revealed profits a fraction of did not cover costs for most of^^ptefl to serve: as a platform 
which h^rneanmatcoSpan^es year are”ot quite^ich a dis- what the market had expected, the year, and ported big.-^^tiiig^iiisitionB. Most 
Dial lot “ monev pa rate bunch i usuaL Indeed, imd its share price fell by over losses. CcmmonBrothers.for. l4raniaac bas.-beea.Wireand 

abroad hke ICI or BAT have nearly three-quarters of 1985's 5° P* r cent ™ , the o£ . a whom product tankers fiave also.. Elastic 'Products, a sleepy Uttle 

?ost out re!ativel? to domestic laggards reflect the electronic few hours, earning it tiie -prize proved a senops draw on re-^^striii . company -based in 
eamere Tobacros and Sem^ sector’s remarkable fall - from - ^ the year’s most dramatic sources dunng tiie year, nearly,. ig^^ ^c^ saatchi and 
Si? tave bSen thS Wg|«t favour during the year. • In casually. . went under mtiie summer and has 

losers underperformin® the January electronics companies Neither was the • shake-out £ ad t0 be .rescued by i\s v.3bk-jui interest?' .-Coaftiol o& 
market by more than 10 ner accounted for more than 7 per contained within the computer bankers. ^ Somportet, which;., was a City 

cent while stores and brewers cent of the All-Share index. The industry. The market for elec- The world surfeit of drillships, favourite until the. craze for its 
have’ outperformed by about figure is now about 4 per cent tronic components also con- has been one consequence of a '.’' sludi puppie ” drinks ended 

20 per cent. The first signs of the fall-out traded sharply, hitting both the falling oil price. More obvious _ snddehly, wak ^ jointly taken 

There were other reasons for showed in last year’s tables! sperialist manufacturers like has:been-the-effeet4t Jtas-had on^^^,..thi& r ;yeij; ^ a stodc- 
the strength of the stores Then it was confined to Acorn TDS Circuits as 'vreU as giants the oil «>mpames-tiiemselves I »bra|^ t .fin^^ : dixe^ of; Carl- 
sector, which enjoyed a rise and a couple of other casualties like STC. the largest company which have umlei^rform^ thet-^Go^^ 
in consumer spending for the in the home computer Market 4 among ttiS year’s laggards. The market htis year by ^over 10 per*r tale Is 

' Vl ’ ‘ provided, by the 75 per cent 


THIS YEAR'S WINNERS AND LOSERS 


Triton Europe 
Amstrad Consumer Elec. 
Associated British Ports 
First National Finance 
Johnson Matthey 
Waterford Glass 
Freemans 
Lucas Industries 
Associated Newspapers 
Morrison Supermarkets 


CAPITALISED AT OVER £70M ON JANUARY 1 
% change 
on year 


" r,# * Acorn Computer 
-H44 Micros Focus 

+JJ5 Apncot Com puter 

+107 Sound Diffusion 
+ 105 Micro Business Systems 
+ 100 STC 

+ 77 AB Electronic Products 
+ 87 Logfca 
+ 85 CASE 

+ 71 Sovereign Oil and Gas 


, CAPITALISED AT UNDER £7QM ON JANUARY I 
on year - _ . ■ % change 

change - - - - on year 

... - — 89 — W!re~and~Hastltr Pr oducts 1-761 Commons Brothers 


—M So m port ex 

-76 PatWM 

—75 Regalian Properties 
—73 ■ British Benzol 
—69" Unigroup 
—65 “ Times *” Veneer 
83 . Liberty 
—60 A&P Appledore 
—60 Ryan International 


Man in the News 


Robin Leigh-Pemberton 

Coming up 
for air 
after a 
hard week 

By David Lascdles, 
Banking Correspondent 



For many oF the Batik’s 
critics, though, the brouhaha is 
the predictable result of an 
appointment that was contro- 
versial from Ihe start. 

In spite of a term in the late- 
1970s as chairman of National 
Westminster Bank, Mr Lelgh- 
Pcmberton, now 57, a lawyer, 
gentleman farmer and former 
grenadier guardsman, did not 
seem ideally qualified For a job 
that has broadened over the 
years from responsibility for 
the UK banking system to 
stewardship of the City as a 
whole as at a time of epoch- 
making change. His easy-going 
manner and the Bank's tardi- 
ness in responding to mounting 
crises all seemed to point to a 
slacker regime than that of his 
predecessor, the grim-faced but 
much respected Lord Richard- 
son. 

This weeks’ White Paper on 
Banking Supervision, which pro- 


poses new laws to patch up the 
holes through which Johnson 
Matthey slipped, has also been 
read as a move by the Treasury 
— acutely embarrassed by the 
whole JMB episode — to limit 
the Bank's powers by installing 
a new board to superives the 
Bank itself.- The Bank’s very 
standing seemed to be slipping- 
.. .These are all interpretations 
which Mr Leigh-Pemberton 
rejects. While the Bank did go 
through a bad patch last 
summer, “the Treasury’s con- 
fidence in the Bank's role in the 
future has, I’m sure, improved.” 
he claims. *T’m not under the 
impression that my position is 
weaker. I think if anything It 
has strengthened in . the past 
few months." Much of the White 
Paper, he says, is based on his 
own recommendations. 

As for the new board, he 
■supports that too, and "I do 


remain the supreme super- 
visor." He adds as a slightly em- 
barrassed afterthought, "if 
that’s not too vain a phrase.” 

Tn his wider role as City 
steward. Mr Leigh-Pemberton 
now has the task of boosting the 
cause of self-regulation for ihe 
Gin-, as proposed by this week’s 
other big piece of legislation, 
the Financial Services Bill. 
Pleading the case that the City 
can be trusted to run itself is 
not. in the present political 
ciimate. an enviable task. But 
maybe his experience as an 
advocate Mill help: it is cer- 
tainly a cause in which lie 
claims to have a strong personal 
belief. 

"I have always been funda- 
mentally at one with ihe prin- 
ciple of practitioner-based regu- 
lation. Remember, not a single 
member of the public has lost 
a single penny through trans- 


Souruo: Datostroam 


gression on the Stock Exchange 
in living memory: because 
anyone who falls short of its 
standards gets hammered.” 

The City’s other big seJf-regu- 
lating market, Lloyd's, may not 
inspire quite the same confi- 
dence. But Mr Leigh-Pember- 
ton says most if not all the 
wrongdoing there ("I am not 
to know everything ’’) took 
place before the 19S2 Act which 
was supposed to clean Lloyd's 
up. "It grew, but I ihink-it is 
now shrinking or even a matter 
of history’." 

The trouble, the governor 
acknowledges, is that the city 
will be seen by the outside 
world as a club run for its own 
benefit. And that will pul even 
greater pressure on. the Bank 
to uphold standards — or lose its 
credibility as merely another 
member of that ciub. So he talks 
of tough sanctions and of the 
Bank's determination to have 
a strong independent chief 
executive at Lloyd's to keep the 
City's name clean. 

Mr Leigh-Pemberton knew 
that his term as Governor would 
be demanding. But he has had 
his shore of ■ nasty surprises,, 
and he cannot have" expected to 
be facing calls for his resigna- 
tion before he was even halE 
way through. These, he rebuts. 

“The law says that the -Gov- 
ernor is appointed for five 
years. I think if he feels for 
personal reasons that he ought 
to go because of health or 
ability that is one thing. But I 
don't think the Governor of the 
Bank of England should be 
forced out by political pres- 
sures. I see the office as one 
which is very detached from 
thar element. It is designed, 
as I see it. to provide some 
form of continuity.” 

Christmas will provide a wel- 
come break from the hurly 
burly, though Mr Leigh-Pember- 
ton has grown accustomed to 
having his free time interrupted 
by crises. “I intend to spend 
as much time as I can getting 
exercise in the open air.” He 
is hoping Father Christmas 
will give him some good books 
to read, and a little practical 
article like a pocket knife or 
a pair of riding gloves. But, 
for once, he would like some- 
thing to be a pleasant surprise.' 


+500 Jebsens Drillings 

+347 Burnett & HallainsWre — W 

+331 Spectrum —84 

+3T7 XyUyx .. -80 

+170 TDS Graffiti • —79 

+151 Entertainment Products Sv * •• — 79 

+210 CPS Computer . • —79 

+190 Castle (GB) . .-78 

+175 Combined Tech Cpn ■ ’—76 

Sourcer Dm t* stream 


* drop In Sound Diffusion's share 

- -price ' during the -year. With 
little deterioration in its 
underlying business, .the com- 
. pany ha» mismanaged its rela- 
% change ti(jns with the City to such an 
0,1 7 ear extent that it may have done 
—94 lasting .damage to Its . rating., 
—89 Not once, but twice this year, 
-87' M indicated to the market that 
... ' trading was going well, omitting 

mention that one of its sub- 
. —80 sidiaries . was- In trouble, and 
—79 that it was having problems 
. _ 7 o with some of its creditors. The 
n ‘ " market has thus been wrong- 

—77 footed twice in succession by 
—78 disappointing results. This 
.—ji time the company again Insists 
utaitieam that all is fine, but few people 
seem prepared to listen. 



Free thinkers have always influenced the important 
changes in the world’s history. Battles have been ' 
fought for (he right to independent thought and ideas. * 

Touche Remnant pension managers have a 
reputation for having an independent line of thought 
a red action. 

We have years of experience and wisdom and a 
dear view of future pension fond strategy. 

Give it some thought. 



Mermaid Kouw 2 Puddle Dock London EC4V.3AT 
Telephone 01-236 6565 Doling 01-248 1250 Cables tionnanc London EC4 -Tries 885703 





Financial Times Saturday December 21 1985 


an J 1 were half-way f ■ » < 1 

J™£ QU i r ft ^ otUe of Gewttii r I /v 

thanSfc) innV ,less opulent I R| P 

,! 3 V nd 1 was nibbling at JL J.JI V/ 

Si**?" 11 P 100 *® inside mv 
smoked salmon, when she 
paused between mouthfuls. 

r .?\ * rit in thMB 

mus.»m, s he .said, poking with situation in which “ the cost of 
a silver fork at her £4.50 eating out at the top end of the 


re r 

The expense account world 


of the £40 meal . 


P?^. of moules & i a cr&me market now beggars belief.” 


according to Mr Drew Smith, 


fortunately, that was the editor of the Good Food Guide, 
only blemish on an otherwise writing in its 2986 edition. 


acceptable dinner. Fortunately. La Ruelle Is far from being 
, .,. mea ^ cos t us, nr the most expensive: a recent. 


for ^ two 6 m ° re than * 66 admittedly excellent, birthday 


L. l " u ' dinner at Rue St Jacques, near 

rhe scene was La Ruelle, a Tottenham Court Road, cost a 


S?!? 1 !? - * res,Buraot in a ' couple £97. and- WHs- of more 
siae-road off London s Kensing- than £40 a head are now 


St f eot: lhe fa ’ nd ol frequent. 


allowing for extra lunchtime 
trade. 

Mr Georges Dugarln. La 
Ruclle's manager, reckons that 
a new restaurant might need a 
vear-and-a*ha?f to make its 
mark and break even. 

“At first. I suppose we just 
wanted to stick a toe in Ihe 
market, and initially, there was 
a flurry of curiosity, and we did 
very well." says Mr Dillon. But 
by January this year. La Ruelle 


50. The kitchen, staffed by a 
chef, a sous-chef, and three 
commit-chefs, serves around 80 
meals a day. including lunches. 

For the moment. Mr Dillon 
Js conrem to sustain Josses, con- 
fident that by April La Ruelle 
will be making money. A break- 
down of his costs shows that a 
restaurant without the backing 
of an organisation like the 
London Tara might be less 
sanguine. 


HQr l nr Ur /l. I !l..r?l 0 ! e P asle I- sha ded gut some observers feel that 


rfornr „ rt OUl some uusrutis icri utm 

hun" wit h fw a _ corne j' economic pressures lead too 

whose re^enf' : '?^^hIJ W ^ nsS, a ” d man >' restaurants less dedicated 
XES :Zr^ nor A than La Ruelle to skimp on 


2? °T s ?° n SS-te 

ZYX^k Mmer - ,he d ' a,r - - » j-sjl *= 


It 


ilO* 


man of TlnvriV ’ ine cnair * “Its unfair to have a great 
T i R,,«n* d > , . . , big thwack at the catering trade 

the sDPHfi^ Tim a f unc ^ ed - w,th for its high prices. Its not 
? f w, . nn m « a their fault if their costs are so 


French ’ “resti^n^ SL l 0r s0 high," says Mr Smith. But. he 
U soys, it is now “extremely 


It A ,** says, it is now “extremely 

iiown/r L Sh 2 a K p ™5L f °5 likely" that diners-out in e\- 
Londin TnS w e ? r , b - v . 1 83 °? ed pensive London resruaranrs will 
London Tara Hotel, itself a fend themselves paying over the 


enhsirtiart- nr «„ Vi v. “ find Utemseives paying over the 
Irish d s t a ie-nwn^ odds f or bland, mediocre cook- 


Irish state-owned airline which ?° QS ,or DianQ ’ raeQ,Dcre 
K^ e ,u 1 ? 7 °L?!, ean _ d j VCrs J fy - inc Mr Dillon can set out the 


i-ntrx . . ■ -%i r uujuii luli uui me 

Sdu.m h aDd Catenng difficulties faced by a restaurant 

like La Ruelle. Market research 
i . e . restaurant s success in before it opened in October 


London restaurants are under 
fire for high prices and poor value. 
Nick Bunker investigates the 

economics behind the bills. 

Paul Betts (below) sees whether 
Paris offers better value. 


realising the annual profits of 5934 showed that the kind of 
up to £#n.oao hoped for by Mr customers aimed for would pay 
Eotn Dillon, the London Tara's a1 least £24 or £25 per head Tor 
manager will depend on two dinner. At that price, he esii- 
factors: the chef. Mr Dominique mated, he could make a decent 
Lnzet, and the economics of profit if La Ruelle opened five 


the London restaurant business, days a week fro save on staff 
High property prices, rents, costs for weekend work) and 


rates, the price of ingredients served 60 covers nightly, yield- 
and the influence of expense ina an annual turnover 


accounts have helped produce a approaching £400,000, before 


was serving only 10 or J 1 
covers each evening — prompt- 
ing him to step up promotional 
activity, hiring a public rela- 
tions consultant who sought 
advertising and editorial cover- 
age in publication* such as 
Vogue. House and Garden, or 
the new Dcbren's magazine. 

Recenlly. the number of 
covers each evening has rispn 
to an average of between 30 and 


In theory, says Mr Dillon, 
ahout 3fi per cent of a high-class 
restaurant's costs should he for 
food, and .Hi per cent Tor 
labour. Mr Omel's salary has 
not been disclosed, hut a top 
French chef in London might 
expect to make £15.000. A 
rnmmis-chef could take home 
£120 a week, plus a share in 
service charges, and other 
extras. 


Cutlery and linen alone will 
arenunt for another 7 or 8 per 
cent ot costs. 

That leaves a gross profit of 
around 25 per cent, before 
allowing for overheads, depre- 
ciation and interest payments: 
which are where the problems 
lurk for some owners. 

The London Tara paid about 
£160.000 for a short-term, 
renewable lease on premises 
which have housed three other 
restaurants in the last 25 years. 
The figure might have been at 
least £200.000 for spare on Ken- 
sington High Street. Mr Dillon 
spent £6ii.(ih(i on redecoration: 
it might have been far more if 
he had gone to an outside com- 
pany instead of tiding existing 
hotel staff as designers. 

Other restaurateurs, like Mr 
i Vico La den is. the chef and 
former proprietor of the 
Michelin-raied Chez Nico in 
Baltersen. have quit London 
bccausp they could not borrow 
the estimated £750.000 needed 
to finance a new West End 
restaurant. 

Part of his problem was "the 
Michelin syndrome." Winning 
three stars in the guide can 
generate enormous profits for 
an owner: ihe attempt to do so 
might bankrupt him. 

"Once you have one Michelin 
star, you want in get two." says 
Mr Ladrnis. “But once you have 
two the hall-game become-* very 
big hu si ness indeed." 

He realised it was timp to 
migrate to Shmfield, in Berk- 


shire, when in an altempl in 
expand from his cramped 
quarters south or the river he 
looked at former bank premises 
in Great Portland Street. A 
lease on 3.150 square metres 
would have set him hack 
£25.000 a year in rent (wiih a 
five-yearly rent reviewj. and 
£10,000 in rates. Conversion 
might cost him another 
£200,000. Add to that the cost 
of ingredients. Mr Ladenis has 
had fa scrub from his menu 
dishes like turbot, after paying 
£64 for a single fish from 
Brixham. 

Where does ibis leave con- 
sumers — who pay the price of 
London property inflated 
restaurant bills? In most cases, 
il leaves them relying on 
expense accounts. 

Even at La Ruelle, with ifs 
relative price advantage. Mr 
Dugarin estimates that 70 or SO 
per rent of diners are expect- 
ing their companies to pick up 
the bill. 

On the one hand, expense 
accounts provide a steady 
stream of customers keeping 
afloat the best patinc-piaces: on 
the other, says Mr Smith, 
husincss diners may show 
insufficient concern about value 
for money. 

In the meantime, his ad\ ice 
is simple: “Go to the Rolls- 
Royer, like Gavroche or Tame 
Claire. because Hip Ford 
Cortina may be just as expen- 
sive and not worth the 

money," 


t liiTiV 


- 


# ‘It 
si W; 









Georges Dugarlm (left) with chef Duniiniiiup Orizel. 



IT IS probably more difficult 
to book a table at Taillevent 
than to fix a luncheon rendez- 
vous with a French minister. 
It can take more than two 
months to reserve for dinner at 
what is arguably the best res- 
taurant in Paris. At lunch, 
booking is a little easier — per- 
haps only a week or two's wait is 
necessary. " If you are lucky 
you can drop in on an off-chance 
that someone has cancelled at 
the last minute," Mr Jean- 
Claude Vrinat, the patron, says 
without much conviction. 

On the day of our visit there 
was one empty table because of 
a cancellation, Mr Vrinal. a cour- 
teous and soft-spoken man turn- 
ing 50, seemed everywhere and 
nowhere in the wood-pane! led 
dining room and the great stone 
hall of the Second Empire 
building which was the Embassy 
of Paraguay before it became a 
restaurant. 

He attends customers at their 
tables, disappears into »he kit- 
chen to watch the preparation 
of each dish before it goes to 
the dining room, and is back 
again to see each guest to the 


... and wild mushroom terrine with a 1,000 franc bill 


a. da Boii • Mr Vrinat 


door after the meal. 

" When I went to Mexico on 
my honeymoon he says, "my 
wife and I spent a terrible time 
in an expensive restaurant. They 
gave Us the worst table. You 
couldn't sec the orchestra and 
you heard the toilets running 
all evening. When we left no 
one said goodbye. I promised 
that this would never happen at 
my place.'* 

Lunch for two at Taillevent 
costs about FFr LOW) (£00). For 
this you can eat a terrine of wild 
mushrooms and a flan of fresh 
asparagus tips, followed by 
lightly poached oysiers in 
saffron with leeks, a sherbert 
made from Saint Em i lion wine 
to clean the palate, scallops 
from Brittany and hot ducks 
livpr in ginger and rasperry 
profiteroles. The food would be 
accompanied by Chateau Bey- 
chevelle and Evian water. You 
can, however, eat and drink for 
less- 

" I could increase my prices 
by 10 per cent and still fill the 


restaurant every day. But what 
I'm interested in is not the total 
at the bottom of the bill but in 
the ambience and who comes 
to my restaurant, " says Mr 
Vrinat. 

In his quest for perfection he 
has decided 10 cut the number 
of meals served in the resiau- 
rant by 10 ppr cent this year 
despite the queues for booking.*. 
Taillevent will have screed 
42.000 meals this year com- 
pared with 46.000 last year. 

Bui for all his devotion to 
food. Mr Vrinal is. above all. 
a businessman. From ihe 
beginning he trained to manage 
the family resiaurant business. 
He went to the Haute Ecole 
Comerciale (HF.C), one of the 
top management schools in 
France. For the past 23 years 
he has worked at Taillevent 
(named after the chef of 
Phillipe de Valois and Charles 
V, who wrote the first cook 
book iti French in 1379), and 
since taking over the running 
of the business from his father. 


he has sought to blend tradi- 
tional with modem manage- 
ment techniques. 

Taxes eat up a great part of 
a French restaurant's income. 
Direct and indirect taxes as 
well as social security charges 
accounted for 32 per cent of 
income in 1974. The percentage 
rose to 40 per cent last year 
and is likely to he around 42 
per cent this year. 

Taillevent none the less con- 
tinues to be a profitable busi- 
ness enterprise exppcied to net 
before lasos about FFr 2.5m on 
sales of FFr 24nt this year. 
With family capital invested in 
(he business and the restaurant 
working at full capacity- irre- 
spective of the general economic 
clfmale. Mr Vrinat has never 
been forced to borrow, and has 
been able to manage Ihe busi- 
ness on internally generated 
cash flow. 

However, urged by his 
banker*. Mr Vrinat has decided 
to borrow this year to finance 


a series of investments in hi* 
restaurant. He invested FFr Int 
two years ago in a Hewlett- 
Packard word processor with 
four terminals. “It is part of 
(he need to maintain a climate 
of progress in the business. I 
bad thought of installing one 
as early as 1976." he says. 

Morale and a good working 
relationship with hi.* staff of 4S 
is as important as good honk- 
keeping. “This is why I ire ro 
he both a traditional patron 
and a modern manager." Mr 
Vrinat demands high standards 
of dedication and competence 
from his staff. He pays them 
well. His master chef Claude 
Dcligne grosses about 
FFr 37,000 a month, while a 
waiter probably earns about 
FFr 18,000 a monih Ihrough 
his share in the 15 per rent 
service charges. The staff l‘J3 
in the kitchen; 21 in Ihe dining 
rooms, four pnople for adminis- 
tration ) is loyal. The barman 
Claude, for example, has been 
with the house for 20 years. 


Staff cnr»ts represent the 
single bigger item in Tail Jr. 
\t*m> budget. For cut y 
FFr 1(M) :t custom-r pax.;. 
FFr 3ci.»»S goes to cover i-atarie:; 
and social charges. 

Mr Vrinat adopt* a 
approach to rel.unmg hi* 1 inve- 
st, ir Michelin guide ratine. 
“Thank* to the three stars we 
n«*\er had a dead -easnn. Ue 
are always full.’* Hm the pres- 
tigious rating — there aie only 
four three-star restaur; ms in 
Pari* — idvn poses problem*. 
Mr Vrinat has been in lb*- midst 
of a coniro; ersy this year after 
he was accused, along with 
other famous n*.-jaur*ms in 
Paris, of discriminating ag.un't 
Americans. 

Mr Vrinat has so far not been 
tempted 10 diversify into other 
bticj nesses or to u*e bis restau- 
rant's name to help sell other 
produetb. The most successful 
example of diterdfic.nton it 
Maxim's. Since it was taken 
over by Pierre Cardin, the 


fad:: on ib-^iyner has used th 
name Mas. tin for a range t 
lnu'1 prrulurit .mil off-lhe-pe 
chitho am? has opened n strip 
of Maxim restaurant* inriudin 
Ptu- :n Peking. Maxim ha 
refused to accent a Michel 1 
rating -inc»- it had one of il 
three stars taken away. 

As we were 1 a iking, a distir 
guislted old lady with two traitt 
ins slicks goi up from he 
table to leave. Mr Vrinat imim 
liw-.lely jumped up and escort* 
her to the drmr. '* Many oT m; 
customers like to have a chst' 
They sometinv-s ask for adviec 
In this ease, the lady wanted n 
krtoti if 1 was interested m buy 
ing her cellar." he said. 

When it was time 10 so it wa< 
already dark outside. .Mr Vnna 
was getting ready for his fir* 
dinner guest*. The phone ram 
i-nd the inevitable an*wei 
came: “ I'm terribly sorry hui 
«ve are fully booked tonight an-i 
for tint matter all month ftu 
dinner." 


Small business 
needs 


Letters to the Editor 


From Mr TV. Diment 1 - ul — — . t . 

Sir, — Some recent work by 

ourselves for the Manpower ; 

Services Commission on train- ' 

ing requirements for small 

businesses, shows similarities w bere one partner does not 1 parties will probably--. use their 
with the Coopers and Lybrand s<?ek P aid . employment are majority- in the House to pass 


report (December 11). It re- Wien as winy as 1 nose wnere 
vealed that although more than I- both go out to work and trans- 
80 per cent of our respondents ferrable tax allowances between 


treated as fairly as those where a law setting up a " national 
both go out to work and trans- ! council ” as envisaged above. 


stated that they were interested nusoanu ana wi 
in training for some part of «- 

their organisation. Jess than one John J. C. Freeman, 
in five had any training policy ”0o Lctph Way, 
and only 2 per cent a training tVcarerftam, 
budget Nonhtcich, Che 

A major difference between 
the large organisations and - f 

small businesses is the letters Looking I 1 
lack of awareness of training : n rVnms 


ferrable tax allowances between which will handle the problem 
husband and wife is one way of of Cyprus on hebalf of the GC 


It is my belief that even the 
"best" striker is less effective 
unless he has the correct foil. 
For Wales Rush and Hughe* 


their effort In other fishing 
grounds. As your article states 
there is evidence to suggest that 
the supply of squid on the 
world markea has increased and 
that the price has fallen. 

Fishing activity in Falkland! 
waters has built up rapidly in , 
recent years and there is every . 
indication that the number of 
vessels preparing to enter fhe 
fishery next year will be sub- 
stantially greater than that in- 
volved in 1985. There is, there- 
fore. a very real danger of a 


BUILDING SOCIETY RATES 


Star* Sufi'pn Olfiar 


Abbny Notional 


Aid to Thrift - 

Atttanca and Leicester 


community with collective for his own club have never 
responsibility and with better ! succeeded in their partnership 


— each a fairly regular scorer 1 w re»i hiwt ui « 

fnr his own Hub — hare never I "* ul squid on the world mar- 


Northicich, Cheshire 


prospects to solve it by a 
federal system of government 
which will re-unifv and paciiy 
our dividend island, before it 
is too late. 


xne large «uu T • • * j 

small businesses is the latter’s Looking tonvard 

lack of awareness of training j n ru..,. 
provisions and aid availability. -.“V 2.V- 
plus the paucity of contact From Mr C. Econonudea 
between themselves and the sir. — 1 fully endorse th^ . 

training providers, for which elusion of your leader (Dec 10) | ^cosm, Lt/priu. 


Looking fonvard Chris Econoraides 

. p (Director, Eronontides Centre 

ID Cyprus for Economic and Political 

-pm Mr C. Economides Research). 

Sir. — 1 fully endorse the con- BorJSSS, 


to the extent that might have 
been anticipated. Recently for 
Scotland I thought MacAvennie 
was outstanding in the home tie 
when partnered by Dalglmsh 
but far less so in Melbourne: 
rould this have been that 
Speedie wa* not the right 
partner for MacAvennie — or 


I ket with serious direct conse- 
I quences for the Scottish pelagic 
fleet and for the EEC’s with- 
drawal system, thus placing an 
extra burden on the EEC bud- 
get. All encouragement must, j 
therefore, be given 10 the 
British Government to seek an 
early management agreement on 
the fishery through the auspices 


Bradford and Blnglny 


Bristol amt Went 


vice versa, depending on one's 1 " r ,,M ; F .° 0{1 aad Agricultural 
partisan view? I fepl thai these ' n rqanisation. 


Britannia 

Cardiff 

Catholic 

Century (Edinburgh) — .... 

Chalkaa 

Chilian ham and Gloucaatar . 


both parties must take some that leaving things in Cyprus as 
blame. In most large organisa- they are is "a potential source 


tions tjiere are either training of instability in .an area as 
or personnel managers who have sensitive as the eastern Mediter- 
idenlified training needs and ranean .” I afro agree that the 


are usually aware of the pro- result of the recent parlia- 
viders of such training. In small mentary elections has shown 


Striking 

figures 

From Mr H. Adams 


two are ton similar m many 
respect.* to form Ihe ideal foil 
for each other. Perhaps afro this 


Jacking 


James Provan, 

(Cun *err of /re spokesman on 
apririillnrc and fisheries in fhe 


Ctoafiunt 

City of London (The) ...... 


Coventry 


companies, frequently with an 
owner/manager only, training, 
as with most non-imraediate 
problems, tends to be relegated 


that Ute electorate- does not 
support the idea of ousting Mr 
Kyprianou from the presidency 


Sir. — Trevor Bailey (Decem- 
ber 14) seems to have forsaken 
his stonewalling role. Blit why, 
1 wonder, is he so dogmatic that 


unless sufficient external before the expiration of his 
promptings are applied. term of office in 1988. 


of the Republic of Cyprus Ian Rush is “by far the best 
before the expiration of his striker now in league football?" 


Had it been qualified by a 
"perhaps" or “arguably" this 
sts/ement might have been 
acceptable. because he is 
undoubtedly good; but how one 


I think, therefore, that Another issue in the elec- "perhaps or ‘ arguably this 
several of the recommendations tions. however, was whether sfsiement might have been 
are even more pertinent to the President Kyprianou should acceptable, because he is 
small business community. In continue to handle the problem undoubtedly good; but how one 
particular, the setting up of local of Cyprus on behalf of the judges “the best” is surely open 
networks of employer -led Greek Cypriot lGO.com- to doubt or argument, 
bodies to monitor training, col- m unity, by himself, or whether Supporters of most clubs will 
leet information on training the problem should be handled claim that their star striker is 


[ English national side, why il is 
1 never as successful as may 
appear on paper, but thrn 1 am 
not privy to Bobby Robson's 
: selection*. 

Could f please prevail upon 
you to havp Trevor Bailey sub- 
stantiate this type of dogmatism 
or alternatively to desi<l from 
such rash hnok-shnts when the 
boundary is so densely 
populated. j 

H. .1. Adam3. j 

10 Carnation Road, E17 


the j Fit rot icon Parliament!. 


Wallace! 01m, 

R ridge 0/ Earn, 
Perth, 

Scotland. 


Derbyshire ..... 
froma So /wood 
Galiwiy ....... 


led information on training 


needs etc and the developing of collectively and on majority 
links ' between college depart- rule, by a “ national council ” 


Supporters i>f most clubs will 
claim that their star striker is 
"the best," and on this score 
(no pun intended) many readers 


ments and potential clients in made up of representatives of must feel aggrieved. There are. 
local industry, starting with, the all the parties in the House of however, or should be. better 


introduction of industrial' liaison Representatives antf chaired by standards by which these claims 


A glut of 
squid 

From Mr J. Proran STEP 
Sir, — Robert Graham's 


Developing a 
council site 

From Mr R. Hnrdcfli/fe 

Sir, — 1 ant sorry m spoil 3 
pond story (Weekend FT. 
December 7), but ihe Tunhndge 
Wells Borough Council scrupu- 
lously followed the correct ■ 
planning procedures with ; 
regard to the proposed develop- 
ment on ils own site not far 
from Dr John Owen's residence, 
on which his wall newspaper 
fitfully appeared. 

It was precisely because of 
the number of objections 


GraamvicJi ........ 

Guardi tin ...... 

Halifax 


offices at oollenges. The presen- 
tation of case studies to demon- 
strate the value of training can 


President Kyprianou. On that can he examined than mere 


issue, the verdict of the elec- } partisanship. 


article (December 12) on the receiW d that the council itself 
threat of over-fishing in Falk- ^ Secretary of Slate to 


tions appears to be on the side 


also be very beneficial but they of the parties which support the 
must be well made and specific, latter view, for they have won 

U1U31 uc ... si ... iVin lint,, 


second-class producis wiii do 


61 per cent of the votes — the 


more harm than good-. 
William C. Diment. 

North West Business Club 
Ashfield House, 

Wipau Rood, 

Standish, Wigan. 


To my mind — though I will 
not be dogmatic as Trevor 
Bailey was but will rely on 
certain precedents (Bobby 


Democratic Rally 33.6 per cent Chariton IS the outstanding 
and Akel -1.4. percent. Further- example) to illustrate my 

?! reasoning - the effectiveness 


more, that view appears to be 
mare democratic and in accord 
with UN resolutions and the 
constitution of the Republic. 


lands waters provides an excel- j m ,j, e ap pijcaiion so that 
lent analysis of the study car- 1 „ public inquiry could be held. 
Tied out by the marine resources Tlardcasile 

group il Imperial i , R J.„ Co „£ c com*™ Port. 

While I believe (hat the prin- ( Tunbritiuc BV/ta. 

^L he ^,‘ i Local authority 


nf a striker depends on three 
qualities. The first must be the 
job of which he is paid to do, 


Taxation of 
couples 

From Mr J. Freeman 


According to UN resolutions, S0a i^c 0ri ng ability, the second 
negotiations for the solution of , hjs d j Stribuno n of the hall, and 


the problem of Cyprus should 
take place between repre- 
sentatives . of the two com- 


the third (and by far rhe most 
difficult to evaluatp) the degree 
nf leadership and inspiration 


MJrr ** he provides for the r«of the 


Sir, — So the House of Loras wtlil 1976 rhe respective repre. i hree beinc rEspcc . 


Islands from a managed fishery I . J 

would be thp provision of much . Clarification 
needed employment through the Froffl 

devlnpmenr or on-shore fact 1 1- AjtJ . ocialion 0 < Metropolitan 
ties for the fishing industry, 

the most significant point made ( n«.nomhor 

in the report is the explanation , S,r '““ The u iDec t raher 

of the direct relationship he- J4) on The dilemma facing 
tween Falkland* squid fishery Liverpool councillors appealing 

and the livelihood nf Tho^o in- i «««£ s “ reh *Jj“\ ^ 

volved in Scottish Mackerel and I qualification > la ted that one 


_ rttIC « cuDDort for independent Kyprianou, however, is inter- season, the same a* four others 

nationally - recognised as the] but behind Dixon. Lineker and 


A iA *w-v a ok? Cmlv the President of all Cy priots and Stein but a massive seven short 

*5° nn maxi- not ot ^ GCs ■tow* whereas of West Ham's MacAvennie lai 

firefly ^ nlJ3t l incomes and the House of Representatives the time or your publication nn 
mising tneir jo Pe c nc . n5 ii,ie is at the same time the. sue- Saturady morning): space pre- 

totaljy ignoring tJ|e cessor 0 f the defunct Greek eludes the necessarily lengthy 

eoupfrs who ^ these davs communal chamber whose debate on the second and third 
SwShimHnohWJnentsad self- powers and duties it has taken qualities, each bring less easy 
H®t?nS!S>StSly did not over. to demonstarte, but on the first 

^ me’ It is time that couples In the circumstances, the said alone Ru£h comes only near the 

- V 


allowances between husband of the Turkish communal efiam- un uie nm. won um aih Rumpniiir « « > snnire financial auouort for 

ssiL te* h-zsrv-j? °r* for ! 3Sr fc SI* , Sl}i,1SS rl «^ 


kerel and herring. 

At present the price retrieved 
by Scottish fishermen for their 
mackerel and herring i* only 


Labour council*.'* 

The association has not in 
fact made any attempt to secure 


marginally above the EEC w.lh- f financial ^ppnri for l^he coun- 
drawal price. In 1984 thp UK | cillors. What n has done is to 
nxnnrtert enme Mfi.iKK/ (ortnes r/f Sfeh vjarjfy for it* members . 


exported some 146.tHUl tonnes of 
fresh mackerel and 32.ljn0 ton- 
nes of herring. The East-Euro- 
pean buyers know that the 


the legality of making such 
contributions. 

(Councillor) J. Layden. I 
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Dominic Lawson on the implications of the RTZ/Lasmo deal 

Better the devil you know 


Bio Tin to Zinc, the UK-based have been swallowed by a City 
international minerals group, has looking for any way to reduce 


put itself in pole position in the its exposure to the oil sector, 
face to rationalise the UK's By acquiring the stake in 


independent oil sector. 

By exchanging its 29.9 per 


Enterprise, shares of which are 
at a much larger discount to 


cent stake in Enterprise Oil for asset value when its own, Lasmo 
a 25.2 per cent stake in Lasmo in is increasing its capital base 


a £93m deal, RTZ will be in a without fear of earnings or 
.key position to influence the asset dilution. 


destiny of two of the UK’s most 
ambitious oil companies. 


The only drawback is that 
Lasmo has put RTZ in a very 


RTZ will be given two places strong position to take the com- 
on a Lasmo board in control of paoy over, after the two year 


which itself was never prepared 


Enterprise. Incubation period. But Lasmo 


looking 


to give the RTZ management shoulder at a potential bidder 


, such an inside track. 

. “We have got ourselves into a 
neat position with regard to both 
companies," said Mr Derek 
Birkin, RTZ*s chief executive 
yesterday. The only restriction 

.to RTZ’s Freedom of action is 
' that it has been forced to agree 


for some time now. 

It had thought BHP of Aus- 
tralia might be the aggressor, 
until the Department of Energy 
warned BHP off the idea. But 
following this week's £145m bid 
by Petrofina, Belgium’s largest 
oil company, for Charterhouse 


not to bid for Lasmo for at least Petroleum, it has become clear 
two years— unless a third party that it is now international open 
. offers for the company. This is a season for hunting the UK oil 
_ private sector echo of Enter- Independents, 
prise s Government-given golden Lasmo has decided to settle 


share, which blocks a takeover with 'the devil it knows, with the 


That it is now international open 

season for hunting the UK oil . rn .. _ . „ . . . „ . 

Independents. Enterprise is certainly one of 

Lasmo has decided to settle 2" J5* nd i* n- .. for _ff at 


until January 1 1989. 

The surprise is that it was 
' Lasmo. and not RTZ, which 


stage one of that process with a 
£l22m bid for Saxon Oil. The 
second stage could well be a bid 
for Tricentrol, in which it 
already has an 11 per cent stake. 

After Shell. BP and Britoli, 
that leaves only Ultramar of the . 
leading UK oil explorers not 
involved in the swirl of possible 
bid and counter bid. Ultramar 
has recently said that it would 
Uketo spend up to $500m on 
enlarging oil exploration and 
production interests in the North 
Sea and the US. 

Until January 6 , when the 
Lasmo/RTZ deal is consummated, 
there is a hiatus when bidders 
for Lasmo will have a chance to 
pounce. Doubtless the timing of 
the deal was chosen to make 
sure that the danger period was 
over the Christmas period, when 
even . oil executives go on 
Mr Chris Green tree, chief holiday. . • 

executive of Lasmo „ If Ultramar, or anyone else, 

does decide to pounce before the 
deal goes through, RTZ might 
Enterprise is certainly one of then be drawn into a full bid 
that select band, and for that itself. But barring that acci- 
reason Mr Greentree is anxious dent, its plan appears to be to 


Mercantile 

offshoot 

buy-out 

agreed 


with shareholder 
over board seats 


Burton 

directors 

share 
£ 2 . 4 m pay 


added attraction that RTZ will t0 ra ^ k business— and possibly a wait for the oil market to weaken 


. of expensive oil Held develop- “ We wanted to do business with ” nan . cea Lasn, ° K . w ? uia UJte 10 
mcnK a UK company active in the oil the aggressor in its own vei^ 

It had already had one had??' sector. with strong cash S10 ^ °f rafionaiisjog the UK Oil 
. received rights issue this year, resources, and there are fewer scctor - 
«*nd another one v.ould never and fewer of them around." In September it completed 


t was now be keen to help bankroll merger— with them too, with the further before it makes another 
. which international projects that Lasmo newly acquired “persuader" of major commitment to buy oil 

: initiated the talks which led to would not otherwise have been a . 29 - 9 P er cent stake. Enter- shares. 

. Jhe share swap. Lasmo despera- able to engage in. SJ5J25 SVi?«BSL X rtS In the background waits 

?quity Lasmo’s straight talking ^ h ?,® rd i? y * British Gas Corporation, keen to 

ig for Canadian chief executive. Mr , SS -! 1 w ° „, d b f P^Pa^to burst back Into the oil business, 
unber Chris Greentree. points out that iJEIV'SS.m iK but with its hands tied until It 

velnn- “ W» u-.inhml frn Art Hncinocc with financed Lasmo it would like to C ont 1rt+rt t+w» nAnta eAitfor 


tely warned to increase Its equity Las mo’s straight talking 
base io provide the backing for Canadian chief executive, Mr 
thu funding of a growing number Chris Greentree. points out that 


but with its bands tied until it 
is sent Into the private sector 


be tbe aggressor in its own ver- n«rt £imnier It must SmTto 
non ot rationalising tho UK oil SS TtS' toTS ™ts “ 


*ml annllicr one 


September 


freedom, there will not be any 
completed UK oil companies left to bid for. 


MERCANTILE HOUSE, the 
international financial services 
group, yesterday announced 
the terms for the management 
buy-out of the securities 
operations of OPPEN- 
HEIMEfL the US investment 
group. An investor group 
formed by the management of 
Oppenheimer is paytog$156m 
to Mercantile for 82 per cent 
of the business. 

Mercantile win be retain- 
ing the remainder of the 
equity and 20 per cent of the 
Oppenheimer fund manage- 
ment company. 

Under the deal, first an- 
nounced last week, Mercantile 
• will receiver IttOOm' in dash 
and a total of $50b' nominal ‘ 
amount of Junior subordinated 
debenture and redeemable 
preferred stock to be Issued 
by tbe company being formed 
to make the acquisition. 

The sterling value of the 
total consideration receivable 
by Mercantile House at cur- 
rent rates of exchange Is 
about £106m- The sale will be 
conditional on the approval 
of Mercantile House share- 
holders and regulatory ap- 
provals in the US and the 
UK. 1 


THE 10 directors of 

BY CHAJUJES BATCHELOR Group, the Mgj» 

• . retailer shared total pw 

Exco International, money maoship f or himself and a pos- » 7ni ’ in tbe year to 
broking and financial- -services tion on Exec's ' executive, com- AltgU5 ^ {He company's an 

group, yesteniay gave way to mittee for his representative Mr reveals. This figure 

demands from- Tan Sri Khoo Alan Ng, who is deputy chairman ^rjtb '£ 1 . 6 Sm sn 

Teck PuaV its mew Malaysian of .tbe Overseas Chinese- Banking {J e£weea u directors in 


shareholder, for three seats on Corporation-.;’ • previous year. 

tbe company’s board. ..... Exco had offered two seam r M . f ^ moa ey came 1 

v _ m rj m.. L-. L.J — (.null tha' AannK- . inOaL Ul ... ;^ia> 


In return,' Tan Sri- Khoo, who but had refused the deputy. —rformance-rtlated in** 
ms 25.5 per cent of Extso’s chairmanship and the executive which are fixed by 


owns 25.5 per cent of 'Exco s chairmanship and the exec 
shares, has agreed not to increase committee positions. 
his holding to more than 29.9 per Tan Sri Khoo would 


fSSSZTSS* are fixed l by 
{Sard's remuneration 
on the advice of 


cent or sell any of his shares, released from- Ms agreement not professional advisers. These 
without Excps consent, for at t0 buy more than 29.^ per cent JSnt 5 rose from a total 
least one year after he ud hu of Exci> . ^meohe else bid for £077000 in 19S4 to 
nominees have voluntarily left Excoi if someone bought 10 per ^mings P er 1056 1 


the board. 


meeting. Exco has tilled; for Uwue of aClara lor Class 4 
Monday to approve the . dig. drOTla , ^Exco^-Vr . ► * J . 


entanglement .of Its joint 
Interests with its former share 


Mattbews, -Exco’s 


bolder, British Sc Commonwealth managing . director, said: 


Stopping-- 


ia. by- no. means-*. onesided 


Tan Sri Khoo. who has been arrangement. ‘W'e have offered 
represented in the negotiations- three board seats in return for a 


by Schraders merchant bank,- standstill agreement. Bat it is 
Dlans to abstain from voting on right that .Tan Sri Khoo should 


the proposals at Monday's meet-- be able to take effective action, 
fog, though he' does not like the like any other' shareholder, if 
proposed deaL' another bidder emerged or we 

Tan Sri Kboo has obtained his disagreed on policy." - ■ 


Some 23 per cent of the di 
tors’ pay went to Mr Rj 
H alpern, chairman of the gi 

for the last four year^ 
received a total of £542,001 
emoluments and perform* 
related payments against Uwo 
last year. 

Of the other nine direct 
the three highest pa “ 
between £325,000 and £400,001 
The report shows that of 
group's 14,739 employees, ^ 
110 were paid over £30.000 
three of these were paid c 


original deman d for three board / Exco’s shares fell 27p to 203p £150,000. Mr Halpern says in 


seats founding the deputy chair- yesterday. 


BET bid referred 


Enlarged G M Firth jumps to over £lm 


"fTH ALL of Its wholly-owned anticipated worth while contribu- pany’s productive space has been 
subsidiaries trading satisfactorily tion from Porler Cliadburn, now closed in the last six months and 
pre-tax profits for the half year $5 per cent owned, should giro 


to cnd-Scptcmbcr 19S5 have 
jumped from £305.000 ro fl.OSm 
at G. .if. Firth (Holdings) Wake- 
field-cased steel stockist and 


any’s productive space has been end to the trend. The group 
closed in the last six months and continues to wring Improved 
activities transferred to other performances from its existing 


satisfactory base for future group sites with little tf any loss activities while hungrily seeking 


profits. 


in turnover. This should give further acquisitions: some £64>m 


The directors are continuing shareholders an idea of benefits fcas been spent on takeovers 


to look for expansion possibili- which should now accrue, Mr since 198L In the second half 


rirqpcNy^ developer. For the ties, the chairman adds, and says Wusserman saw. Porter Ghadburn,. -with the work 

they are currently examining Porter Chadbum shareholders °u - Its - rationalisation - largely- 
several potential acquisitions. are to receive an interim 0.7o complete, is poised to make a 

As a sign of their confidence di c ^ de " d ' on »»■•«? earnings of S5?° g 
in the companv's Erowth the 2-93° flosses 5.51o). this combined with further 

directors are stVppil- up the After a tax charge of £416.000 8 ™** existing activities 

interim dlrfdend c? 0.45 P COJ^ ISMMOO). net profits for Firth gf 

per lOp share. Stated earniDgs "nved ahead to £667,000 against Sf^nt°Ste shSe^doSi 2 d ft 
are shown ahead from 0.5p to . e '**000 W.nnntJes this tune 67^ a SSe d/ 

I.P4d. account for £30,000. “-P- “i®,. 0 . a . Prospecuv e p/ e 


fuv» ‘ Uarc ^ profits were they are currently examining 
iJsO.QOO. several poicntial acquisitions. 

Pcrter Cliadburn, food and . . , 

drink and general engineering . a s,sn oF , ' 7e ‘ r confidence 
equipment manufacturer, became ’i 1 , * ,c company's growth the 
'a subsidiary in April and its dn-ectors arc stepping up the 


Porter Chadburn shareholders 
are to receive an interim 0.7o 


'a subsidiary in April and its aireciors arc stepping up tnc 
results have been consolidated mlerlnr dividend to 0.45p (OJRm 
for the first time. For this half Per JOp share. Stated earniDgs 
Porter Chadourn achieved pro- ar c shown ahead from 0.5p to 


lax profits of £S5,000 against 1 -Up- 


growth from existing activities 
suggests group profits of about 
£2^m. On a tax charge of 30 
per cent the shares, down 2 p at 
67p, are on a prospective p/e 


losses of £216,000 previously. 

Turnover improved from 
£S.92m to £33. 52m over the 
period, including £3, Sin from 
Porter Chadburn. Mr I. J7. 
AVasserman. tiie chairman, says 
that current trading activily 


Of Its wholly-owned sub- 
sidiaries. the chairman mentions 
in particular the exceptional per- 
formance of Rowan & Roden 


debits of £404.000 mainlv due to 
works closure and relocation 


’extraordinary ratio of 14 - a gating which would 
exiraorumary «+ 


look pretty steep if it were not 
for the longer-term prospects. 




Shto. ftSto SSFSSR Si 


furnishing and flooring. 
Considerable time has been 


bora -eMoMnsc Offshore DriRing 


suggests the group can expect a expended on the reorganisation 


Supplies. 

9 comment 


sales ahd the realisation of 
invesbneuts-rather than the issue ' 


’ good result for the second half of Porter Chadburn, especially G. M. Firth's profits have steamed of paper, there is tittle likelihood 


BET. tbe construction, laun- 
dries and publishing group, 
which yesterday saw Its. £12 6m 
takeover hid for SGB, the 
scaffolding group referred to 
the Monopolies and Mergers 
Commission, said it would 
press its case vigorously. 

Mr Nicholas Wills, BET’S 
chief executive, said: “Re- 
ferral only indicates a pause 
while our proposal consid- 
ered further. The' scaffolding 
industry is highly fragmented. 
There are so many legitimate 
competitors for every Job that 
the construction industry will 
lose nothing from our pro- 
posed merger." 

SGB’s shares fell 8 p to 248p 
yesterday while BET rose 7p 
• Mr Leon Brittan. Trade 
Secretary announced be would 
not be referring the £ll5m 
takeover bid from C. H. 
Bearer, the house-building 
group for French Kier, in 
accordance with the OFTs 
recommendations. 


Williams Hldgs agreed 
bid for Spencer Clark 


statement that the group belie 
in motivating employees to b 
levels of performance and 1 
during 'the year a' total of £8 
was paid to employees who i 
or exceeded their objectives. 


Bradstock 


BY MARTIN DICKSON 


W iminu Holdings , the irapfdly alternative for all or part of the 
expanding engineering ; * ’ jmd cash. 


foundry 


yesterday Spencer Clark, which is based 


announced an agreed £72m lake- in Sheffield and Rotherham, had 
over bid for Spencer Clark pre-tax profits of • £920,000 


Bradstock Group, wh 
joined the market in July, 
comfortably beaten its pi 
pectus forecast of at least £ 2 . 
with a pre-tax. profit of £3.0 
for tbe year to end-Septemi 
18S5. 

The result, which compa 
with £1.75m, was achieved 


Metal Industries, a manufacturer (£245,000) in the with £l.75m, was achieved 

of constm&tidri and special steel - traiber 30 on foxnover of£13^m from £5. 73m 

products. L2S £7-05m in the company's si 

The deal conies just a fnflnth &t ^ y^ar-eu j ubUee year Bradstock 

after Williams acquired. Burmah Williams said Spencer Clark ® n «3g ed in both direct insuri 


after Williams acquired. Burmah 


Oil’s- Raw! plug- businesses- -for had' three main areas of activity 
£H-5m. • .• — in all of which WBliams had 

Williams is ; offering 140p In both experience and. expansion 


cash for each . Spencer - Clark 
ordinary share— a premium of 
77 per cent on the company’s 
closing price on November 28. 
tiie day before it announced 
that it had'received a potential 


plans. 

These were: the manufacture 
and sale of construction-relatefi 
products, where Spencer Clark’s 
lintels and wall-ties would be 
complementary to Rawlplug’s 


“ l ' n»rit products: metal processing, an 

bid approach- Spencer Chart ^ Williams had great 


lvct-'nfuht st IIRn area m wmeu wiuiarasimo 

a® isSLsrjfiaiss ^ ^ 


wholly-owned 


io the food and drinks division, ahead over the past four years of any dilution of further eam- 


M'diaries, which coupled with the Over 50 per cent of the com- and there is no sign of an early rags growth. 


FT-ACTU ARIES SHARE INDICES 


These Indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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Ansbacher . 

Gronpe Bruxelles Lambert 
* >nd Pargesa, the two majority 
shareholders in tbe Heirty 
Ansbacher group ' each sold 
3.5m shares, redneing their 
joint beneficial interest to 
66.fi per cent. 

The redaction was envis- 
aged ta the agreement at the 
beginning of this year where- 
by the joint companies would . 
subscribe to a new capital ; 
injection in the then troubled 
Ansbacher banking group. ' 
This brought their holding np 
to 75 per cent, but the com- 
panies intended to reduce it 
to .lust over 50 per cent. 

The purchasers of tbe two 
blocks of shares are Rolaco , 
Holding, a Luxembourg com- 
pany, and Hadhan Real 
Estate of Jeddah. As pre- 
viously announced. Kuwaiti 
investors have acquired 11 ' 
per cent of Ansbacher. 


up 5p. Williams closed at 871p 
down 6p. Accepting share- 
holders will be able to retain s 


specialised metals, where Spencer 
Clark’s operations would enlarge 
Williams’ business and give it a 


, . . « _ 1 3. . VTUildlUfi UUOUICB9 dUU fiiTC H a 

2iP second interim dividend. ' : platform for expansion in the 
WUliims is offerhig share US. Li- ' , '■ 


* . * • • • i 

Maxwell defends Britannia 


MR ROBERT MAXWELL, the linijfjust over 4 per centr 


pubUsher of Mirror Group news-' party now had a total of 26.8m 
papers, and. MOt the fund shares, equivalent to 17.43 per 


£7.05m in the company's sil' 
jubilee year. Bradstock 
engaged In both direct insurai 
broking ; and reinsurai 
broking. 

A higher than forecast 
augural 3.75p final dividend 
being paid, which is covei 
nearly four-fold .by earnings i 
share of 14.5p. 

Attributable profits were 
dneed to £1 .26m, against £L02 
by an extraordinary debit 
£428.000 (credit £101.000). 

Bradstock, - chaired by 
D. F. Bradstock, says that din 
broking continued to expand a 
benefited from rising marl 
rates and new - business. I 
insurance, activities advanc 
very well -despite capaci 
problems. 

. The chairman Is confident 
further expansion during IS 
and both the direct insuran 
and reinsurances sides a 
estimating increased turnover. 


management company run by Mr cent of the group. 


David Stevens, last rvigbt rejected .. They said that the Guinnes* 


Zygal 


as inadequate the terms of.tbe Peat offer. should be rejected by 


£284m takeover bid by Guinness 
Peat for Britannia Arrow, the 
financial.services BropP-___ . 

Mir" Maxwell Increased his 


shareholders. 


by Britannia's broad. 


recommended quoted 


Dynamics, 
service ■ of 


the US 
computi 


related equipment has inettm 


Mr Alastalr Morton, the chief higher interim losses and saj 


executive of' Guinness Peat, last that prospects for the full yei 


Britannia .stake further y«ter- tlnuing rejection of the offer, 
day, to 8JS per .cent. And MIM, w bich was increased on Monday. 


sight questioned Britannia's con- are uncertain. 

tlnuing rejection of the offer. Losses for the six months 1 


which was formerly owned by He said he had received letters 


Samuel Montagu and Is now a from both Britannia's manage- 
subsldiary of Aetna Life and ment ^ Lazarfa this week 


Casualty, the - US insurance suggesting that they 


acquired 


able to recommend the 


might be 
ne hid to 


end-September 1983 wei 
£ 211.000 pre-tax, against £182.00 
on turnover down from £2 J2> 
to £2.1m. The market for pe 
sonal business computei 
remains difficult although Zygi 


10 riiwebpltea! ft. lto ipereeoed it eigje^is sales to improve durin 
jUst over a per cent, ■ further. He said lie was anaMe traditional peak sellin 


MTM and Hr Maxwell said -they to do this .because . Guinness Peat 
were acting in concert with the bad stated this was its final' offer. 
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First Castle says 
Morgan offer mean 

First Castle Electronics, 
fighting a £37m takeover bid 
from Morgan. Crucible,' the 
specialist materials and com- 
ponent maker, yesterday 
attacked the offer as “mean” 
and claimed it had a unique 
position in the electro-optics 
and weapons simulation ' 
market 

■ Morgan Is offering five of, 
its shares for seven Castle. 
On the basis of last night's 
dosing price for Morgan, up 
lp at 20 8p, the offer matches 
First Castle’s price of 148p, 
down 2p on tbe day. There is 
a cash alternative of 13Ip 
per share. 


board of Britannia and funds It could only be increased In 
under management by Britannia the event of a rival hid. 


ahd Lazards, its advisers, total- The offer doses on January 8. 


Oceonics sheds Comap 


Oceonics, the marine and tog of oil companies active to 
defence electronics group which North America. 


last month sold off most of. its 
defence business, yesterday an- n< 
□ounced plans to dispose of it 
Comap, Its loss-making offshore 1$ 


Earlier this year Oceonics re- 
negotiated the contract by which 
it had acquired Carnap in March 
1984 because the deferred pay- 


period to March 31. 

Most of the Interim lo< 
stemmed from the buslne* 
systems groun. Printer au 
terminal operations, howeve; 
improved margins and turnove 
aftor a poor first quarter. 

Zygal savs that its balanc 
sheet remains strong and that < 
continues tn nneratp within II 
banking facilities. Interest pa: 
able and slm^ar charge 
amounted to £42.000 / £53. 000). 


Superdrug 


survey company* to its manage-- ment, which was based on profit 


tent. performance, threatened to rise 

„ „ ^ to £20m to 1987. Under the re- 

Oceomcs anaonneed a Pretax deal oceonics was to pay 


Superdrug Stores is accelera 
tog its drive into the Scottis 
market In the last month tire 
of its 11 new openings have bee 


no mor ® 01811 *10.3m. Comap above the border. 


ended September 1985 compared 
with a profit of £2.78m pre- 
viously. 

Comap made an operating loss 


contributed more than one-third 
of Oceonics’ profits in the year 
ended March 1985. 

Mr Richard Leslie, Oceonics' 


of £2.03m resulting from a sharp finance director is to resign, in 
decline in the exploration spend- January. 


Earlier this week the compan 
reported a 20.5 per cent toereas 
in third-quarter profits to £3.01? 
pre-tax. In yesterday’s edition th 
increase was wrongly reported s 
16.3 per cent 


29043 18/11/85 3141 7/1/75 
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33737 10/4/84 6631 309/74 
68745 22/1/85 9737 6/1/75 


Rescue plan launched to save B&H 


61.92 13/12/74 


Burnett & Hallamshlre, which tinuing activities ahd present banks by way of a conversion its interest in the Chilean Coca 
yesterday announced a proposed capital base could not support of debt ' company. 
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of £125.66m— including £UB.9m 
costs of rationalisation and 
write-offs. 

The costs and write-offs elimi- 
nated shareholder^ funds and 
resulted in a deficit of net assets 
of abont £A2m. 


financial reconstruction to save- this level of indebtness, quite • The subscription by bank of Oil — The disposal of UK Petn 
the group from receivership, apart from additional cash approximately £25m for con- leum Products to Powell Duff ry 

also unveiled a pre-tax loss for requirements to complete its vertible preference shares by last April. 

' i 31 rationalisation programme. way of conversion of debt property and Construction- 

i.9m- The rescue arrangements are 0 The subscription by "Midland The disposal of all but one t 

and' designed to reduce the group’s Bank of about £8m for convert the group's Californian propel 

' borrowings by raising £62m of ible B ordinary shares by con- -ties before development has bee 

;rnf . new share capitaL version of debt completed, and the realisation c 


the financial year to March 32 rationalisation programme. 


The rescue arrangements are • 


new share capitaL version of debt 

They involve the elimi nation 0 a reduction of capital, involv- 
ed £62m of bank borrowings, log the elimination of the share 


A reduction of capital, involv- its UK property portfolio. . 

I the elimination of the share The aim of the rati onallsa tiff 


Overall borrowing liabilities at shares through; 


March 31 amounted to £195m, of m A _ . _- 

which £154m Is included to the JhnrS, nfsrin p 

ES?' 


after expenses,, by the conver- premium account and the can- .is to reduce the group's activ 
sion of £63m of debt Into new cellation of paid-up capital by ties to its mining • and relate 
shares through; the reduction from 25p to 20p businesses. The company" 

• An issue of new ordinary of tbe nominal value of -Issued interim figures show that fn th 


.through an ordinary shares. 


rix months to_ September 30 coi 


olders, at a If exiting shareholders dp not tinning activities made £8Jk 


L-13 V- I -i.- 3 ■ ■ --- Wt/CM WWXWWW WV MVfc ^ ut-UUUDI) Ilf. 

subscription price of 25p a share take up any of tbe new ordinary before interest and 
wnich wfirc not technlo- Mini ± - n hA«H> <ii 


n0t tecbni0 ' to raise £30nL Any shares not shares ftey vdll hold Jabont 24 interest charges on 


taken up by shareholders will per cent of the enlarged ordinary borrowings turned tMs toa pn 


The company said its con- be taken up by certain of the share capital This could further tax loss of £3.7m. 
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be rdeuced. to 13 per. cent in 
1997 if the convertible shares 
are inverted. 

The .- proposals also include 
agreement by the banks to make 
available revfesed banking and 
bonding facilities of about £44m. 
This iDeludes a “realisation 
facility ” of £20m which must be 
repaid over, the next *wo years, 
and the directors say. this can 
only be achieved by the sale of 
further. assets.: ' • •'• 


The document stresses tbs 
the group s working capital pos 

525^*5^ bt,lw its liability, i 
affected by a number of impor 
ant factors, including an to 
provenjent in US mining open 
tions and completion of the PB 
agreement with no sigrrifirar 
tax_or warrancy liabilities. 

Even if the proposals hecom 
effective toere will be a defld 
company' 

flistrlhutaWe reserves, and thi 


This ' Is In. addition to the ; will preclude the payment of an 
rationalisation programe allowed dividends until the deficit I 
for ip the accounts to March 3L; made good, 
which includes: ' directors say it is uz 

Milling— The vestrnctra^g of likely any dividend will be pai 


t Flat yield. Alht of itocomtitiwttfearflaHe from the PsMbhe»ai,tte Rnandarnrae* BractaHoee, Canon Strert, UadoivECA price 15a 


increased by rights and/or aqqolsltion. issued . .tUSM stock, for ^ a nomtoaVOTin* and a rpdiat^ rowings will stiti be vSryMg 
I Unquoted stock. : • . tion from toff per .CetJt ot relative to shareholders' funds. 
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INTERNATIONAL COMPANIES and FINANCE 


Alcatel in 
FFr Ibn 
bond move 


Texaco seeks out-of-court deal 


BY PAUL TAYLOR IN NEW YORK 


By David Marsh in Paris 

GIT ALCATEL. the 
stale controlled leleconamuni- ; 
cations group. will seek ' 
authorisation next month to j 
issue up to FFr lbn lS129m> : 
in convertible bonds to j 
strengthen its capital . 
resources. ' 

The company is quoted on the ( 
Paris bourse, although CS per 1 
cent of its *hares are owned [ 
by ihe nationalised j 
Compagntc Generate d'Elcc- 
tricite group. CIT Alcatel will 
seek authorisation from : 
shareholders at an extraordi- ; 
nary general rneetin 1 ’ to i^sue ; 
the bonds up to the end or ! 
December 19S6. ; 

The bends would he issued i 
either on the domestic capital : 
markets or through a foreign j 
currency borrowing ahroad. | 
Conversion of the bonds, 
when issued, would lead to a ; 
dilution of the OjE group's j 
holding in the company. j 

But a spokesman -said yesterday • 
it was impossible to deter- . 
mine lo what percentage ! 
CGE's share could Tall until , 
details r ' the issue were set. 

The propo. _-d move is, the latest j 
in a scries of steps bv CGG 
to strengthen the capital J 
backing of its subsidiaries j 
during the past few years. 1 


j TEXACO, ihe big US oil group. 
I and Pennioii. a Houston-based 
f ml company, are seriously 
' ntiempting to negotiate an 
French 1 t>ut*»f-cmirr settlement in the 


wake nf the Sllbn damages 
award won by Penn/uil againvt 
Texaco last month. 

The effort tn reach a nego- 
tiated settlement emerged 
yesterday when a Federal enurt 
judge adjourned hearings into 
Texaco's request fur a pre- 
liminary injunction aeainst a 
requirement that it post SI lbn 
bond before appealing again*-! 
Pcnnroii's Texas enun damages 
Lwanl. 

A Texas judge and jury made 
the damages award last month 
af:er determining that Texaco 
had improperly hit erf erred with 


Pennzoil’s plans to acquire 
control of Getty Oil early last 
year. (Jetty Oil was sub- 
sequently acquired by Texaco. 

Texaco, which has been fight - 
mg hard to ha'e the award 
overturned, won us first real 
court victory in its legaJ battle 
earlier this week. It obtained 
a temporary restraining order 
in New York preventing Penn- 
xoi] from “ taking any anion of 
any kind whatsoever to enforce 
nr attempt -M enforce " the 
Texas ennrt’s award. 

Yesterday during a pretrial 
hearing between a Federal 
court judge and lawyers repre- 
senting both companies, the two 
oil groups agreed that they 
were serious about pursuing 


.settlement negotiations. Penn- 
zoil had sought a ncgoriaipd 
sei tip merit even ahead of the 
Texas verdict. 

The judge adjourned the in- 
junction hearings after saying 
that he felt it mighi be 
an “impediment'' to the 
negotiations if the court he’d 
bearings and ruled on Texaco's 
injunction request. He said 
another hearing could be set at 
tiie request of either Texaco 
or Pennzoti if there was little 
progress in the out-of-court 
negotiations, but added “I hope 
a new hearing will not be 
necessary." 

The temporary restraining 
order preventing Pennzoti from 
attaching Texaco's assets will 


remain in effect. Both com- 
panies said they would not 
comment during the negotia- 
tions. Lawyers have increas- 
ingly seen a negotiated settle- 
ment as the most likely out- 
come of the court battle. 

Lawyers for Pennzoil and 
Texaco would not comment on 
their conversations with the 
judge. 

A spokesman at Pennzoirs 
headquarters in Houston had no* 
immediate comment on the 
court’s ruling. 

Separately Texaco was be- 
lieved to be continuing to nego- 
tiate on the terms of a Sl.Tbn 
bank loan agreement to enable 
it to meet its short-term 
obligations. 


APPOINTMENTS 


Chief executive at 
Tozer Kemsley 


Japan Line 
plans 40% 
job cuts 

By Our financial Staff 

SHARES iN T Japan Line, the 
lossmakinq shipping group. 

plunged on the Tokyo Stock Ex- j b^n’wiUi’^e "group' sVncV lB^ ' firlm£ ‘'propotty 
change yesterday after the com- ■ . * director: Mr J ; J- 


* Mr Reg Heath has been 
appointed chief executive of 
TOZER KEMSLEY & MILL- 
BOURN (HOLDINGS). He 
joined the hoard last year and 
is currently responsible for the - 
automotive and international . 
trading. division. -Mr. Heath has 


director, European operations. 
Prestige is a Gsdlaher company- 

The new board of 
LEISURE & RETAttJNG ts ^ 
follows:— Mr J. KL PWgBd. 
chairman; Mr B. F. BaWoek, 
managing director 


Gold producer 
lifts payment 

By Kenneth Minton 

RANDFONTEIN Estates, the 
South African gold producer 
in the Johannesburg Consoli- 
dated group is to pay a “(Ml 
cents (I$3p. 260 US cents) 
interim dividend for Hie 
year to June 30. For the 
previous iS-nwnlh period 
interims of 450 cents and 
600 cents were followed by a 
final of 800 cents. 


BHP boosts first-half dividend 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 
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i RECORD PROFITS in the six 
1 months to November have 
I prompted Broken Hill Prn- 
! prielary (BHPi. Australia's 
i largest company, to announce a 
one-for-five bonus issue for 
shareholders registered on 
i February 7 1988. 

This follows a bonus issue of 
i one-for eight last March, and 
! accompanies a half-year divi- 
'. (lend of 17.5 cents a share tun 
58 per cent ad lusted for 
bonus), the fourth successive 
Increase. . 

BHP's main interests include 
steel, oil. coal and other 
minerals. Net profit in the 
latest half, before minority in- 
terests and extraordinary items, 
was 60 per cent higher at 
A$3SG.Sm (US339S)m) against 
AS-WTm. 

The much more liberal 


atntude to shareholder payouts 
stems directly from the appear- 
ance in RHP’s midst of Mr 
Robert Unimex :i Court, the 
aggressive Pert Si businessman 
and share raider, whose total 
stake in BHP. including share 
options, is now about IS' per 
cent. 

Rumours persist that Mr 
Holmes a Court is on the brink 
nf bidding ASS cash per E1IP 
share, or cash and paper worth 
A.89.5U. lo take his BHP stake 
to 40 per cent — possibly on 
Monday. 

He -ays observers would do 
"bener ic< concern rate on their 
Christmas shopping than on 
whether Bell Group this master 
company) is lo make a bid for 
BIIP.’’ 

But he does not rule out the 


chances of a future bid. saying 
“it may not be a partial one.” 
Yesterday. BHP shares closed 
steady at ASS.66 in a sluggish 
market. 

At A 82 82. 6m. BHP’s net pro- 
fit in the November quarter 
was 7.1 per cent lower than tn 
the three months to Ausiut. 
following a dip in steel and oil 
earnings. 

Nevertheless. BHP said that 
it was looking to a “very good 
year. ” mid said it had committed 
A 82. 6 bn in the latest half, to 
hich-ouatily acquisitions. These 
include its ASl.lhn purchase of 
Mo ns -in to Oil of the US. 

BHP said that its record 
half-year profit was because of 
improved overall performance 
and to the lower value of the 
Australian dollar against its US 
counterpart 


pany announced plans to shed 
40 per -cent of its workforce. 

At Y72 the shares were ; dovm 
Y27 on the day. and led the list 
of active stocks with - 21 . 6 m 
changing hands. The 350 redun- 
dancies for which Japan Line is 
I to seek agreement wilh its 
1 unions are intended In save 
! some Ylfibfl iS7S.7mi a year. 

The move represents a revi- 
! sion of a four-year reconstruc- 
5 t»nn plan, started in MarcB 19S4. 
The company said it had become 
necessary in order to avoid 
accumulating liabilities in 
excess of assets. At September 
30. liabilities were just Y14.9bn 
short of assets given as 
Y1 47.9bn. It is forecasting a 

halving of pre-tax losses to some 
Y7hn this year. 

Unprofitable ships will be 
sold off and uneconomical 
charters cancelled, the company 
said. 

The statement from Japan 
Line came as a court-appointed 
“ custodian " for Sanko Steam- 
ship reached the final stages of 
his attempts to secure a re- 
structuring nf the rival tanker 
operator, It remains unclear, 
however, whether the banks and 
tradin' 1 houses involved would 
agree tn a refinancing package 
for Sanko. 


L, Courivand. 

msp- 

MeLosky has been appointed 


Me. Jorge Dias .' -has been 
appointed - --vice chairman- uf- 


& 


Volvo buvs 
back stake 
from Renault 

By Kevin Done. Nordic 
Correspondent, in Stockholm 
VOLVO, the Swedish automobile 
"Mum. is buying hack the 9.4 
per cent slake hold by Renault 
in its car operations in a deal 
worth around SKr 400m (852m). 

Volvo and Renault, the 
French state-owned car group, 
entered a far-reaching technical 
and financial agreement at the 
end of 1979 aimed at co-opera- 
tion in research product 
development and production. 
Renault had options originally 
to lakrTa 20 per cent holding 
in Volvo Car but has not gone 
above the IS per cent level 
re plied in 1981. 

Two years a ^ 0 . jt sold bark to 
Volvo a Third of (his holding 
end veslerdav announced that 
it was pulling out completed. 

At the end of the 1970s. 
Volvo’s car operations were in 
deep fnuhie and slumped into 
losses in 1981. 


Sonessons chairman quits 


BY DAVID BROWN IN STOCKHOLM 


MR HANS-ERIC OVIN. working 
chairman of Som?«sons. the Tight 
engineering. pharmaceuticals 
and medical equipment com- 
pany associated with the Volvo 
group, took financial markets by- 
surprise yc-terday by announc- 
ing his resignation. Tt follows 
several controversial share 
deals involving Leo. the Sonev 
sons pharmaceutical subsidiary. 

The so-called Leo affair comes 
in the midsr of a broader dehate 
over ethical standards on the 
stock market and in the 
Swedish business community. 
The bourse chief and others 
have called for a complete re- 
view or exiting mechanisms to 
protect small shareholder®. 

Indeed, there wore signs late 
yesterday that Mr Chin's resig- 
nation would not spell the end 
of the affair, with the Swedish 
Shareholders' Association stat- 


ing that the move did not 
absolve the board from respon- 
sibility for the share deals. 

Mr Ovin, considered one of 
the best and brightest on the 
Swedish business scene, , 
defended the propriety of the \ "^18.72. 
share deals, which took place in 
1983 and 1984 


Fujitsu profits 
fall sharply 

FUJITSU, the Japanese corn- 
outer maker, yesterday reported 
increased consolidated sales but 
! sharply decreased profits in the 
first half to September, due to 
i sluggish sales of microchips and 
other electronic devices. 
Agencies Teport from Tokyo. 

Sales increased 14.7 per cent 
to Y809.85bn ($4bn) but pre- 
tax profits dropppd 52.3 per cent 
to Y35.27bn and net earnings 
were 28-8 per cent lower at 
Y26.85bn. 

On a per-share basis, net pro- 
fits declined from Y29J14 to 


The debate concerns the sale 
on advantageous terms of 
shares in Leo — acquired by 
Sonessons in 1983 — to Sones- 
sons board members (including 
Mr Ovin) and others isuch as 
Volvo chairman Pebr Gyllen- 
hamman prior to its public 
introduction at a higher price 
on the stock market 

In those deals, the shares 
were offered at a price of 
SKr 50.60. compared with the 
SKr 75 In the public offering. 


The company said sales of 
information processing equip- 
ment increased 24.4 per cent to 
Y526.93bn while those of micro- 
chips and other electronics de- 
vices dropped 23.6 per cent to 
Y115.38bQ- 

. For the full year, group net 
profits are estimated at Y49bn. 
down 45 per cent, on sales 
which are projected to show a 
9.5 per cent gain to Yl.TlObn. 

*' The poor performance of 
the electronic derice sector, 
which mostly includes semicon- 
ductors. is totally to blame,** the 
company said. 


managing director. Mr. Dias has 
l»e«?n a director' since' 1979. Mr 
Mcl.usky joined as a director in 
October from the -Wine Society 
where he was wine manager. 

■ * ' 

AUTOMOTIVE PRODUCTS 
has made the following appoint- 
ments from January 1. Mr 
Peter Crawford . joins the- main 
board as director. UK automotive 
operations, and Mr Tony Incbley 
joins the ma-fo board as director, 
international operations. The 
following - become general man- 
agers: Mr Peter Paul (brakes 
division): Mr Peter . White 
(clutch division); and Hr Mark 
Wingrove (steering and suspen- 
sion division and AP Racing). 
Mr Paul relinquishes his post as 
general manager of the Atilo 
Safety Centres retail chain, and 
is succeeded by Mr Hike Moyle, 


Taverns*’ impertaJ • I “fjL 
Taverns-. Mr V. E. 

■““rts _.. d K ! i?'w. %££> 

Mr S. M- 

Posfer, managing 


Jon. personnel director; 

m imagine director, Wei 
come Break: Mr 
administration direct or ij gf *■ 

Wallace, finance director, amt 
Mr P. Webber, managing 
tor, ** Inns ” Imperial Inns it 
Taverns. 

. Mr Byron C. CrittendM* jjas 
been appointed chie f ex ecutive 
of LOMBARD NORTH .CEN- 
TRAL. finance bouse subsidiary 
of National Westminster Bank- 
He succeeds Mr Ron Barnes, who 
retires from executive duties on 
December 31 after 48 years with 
the company, the last eight as 
chief executive. Mr Barnes 
becomes deputy chairman from 
January L Mr Crittenden was 


is succeeded by Mr muse fnoyie, *- “V J" ji rortnr of 

who also retains responsibility. 

for the Autela wholesale chain. Nation^ Westminster Insurance 
^ _ Services. 

CLYDESD ALE BANK • has • H Watkins w been 

appointed Sir Donald ..Barron 

Turbo International, and C.V. 


and Lord Sanderson as directors 
from January 1. Sir Donald, 
who will retire from -the chair- 
manship of Midland Bank to 
April 1987, is chairman of the 
Committee of London and Scot- 
tish Bankers., and was. for 15. 
years, chairman of Rowntree 
Mackintosh. He is on the board 
of The Canada Life Assurance 
Company, Toronto, and is chair- 
man of Canada Life Unit Trust 
Managers. He. is a director of 
Investors in Industry. Lord 
Sanderson of Bowden is a part- 
ner in the family business of 
Charles P. Sanderson, wool aaitT 
yarn merchants in Melrose. He 
is chairman of Shires Investment 
Trust and of Edinburgh Financial 
Trust and is a. director of llling- 
worth Morris and of Johnston 
of Elgin. Mr Stuart T. Graham, 
a director of Clydesdale Bank 
for 11 years, has retired. 

UNITED INTERNATIONAL 
PICTURES has appointed. ' Mr 
Ted McLean as senior vice 
president of finance and adminis- 
tration from January 1. He" was 
senior rice president of finance 
for CIC Corporation. ' 

* ' 

Mr Reg Bailey and Mr Barry 
Jacques have been appointed to 
the board of THE PRESTIGE 
GROUP. Mr Bailey becomes 
managing director of- the group's 
UK operations, having joined 
Prestige in April, as commercial 
director from Carnation where 
he was managing -director, 
petfoods division. Mr Jacques 
joined the company in April 
1969 and. took charge of Pres- 
tige operations in the EEC in 
March 1983. . He is .managing 


Units, sister companies id 
Lincoln-based. J- L. HOLDINGS 
GROUP. He joins, the group 
from Houhurn Eaton where he 
was sales and marketing director, 
fie replaces Mr Gary Cheshire 
who has been appointed manag- 
ing director of the parent 
group, JJL Holdings. 

★ 

Mr Noel T. Barnes, controller 
operations . of . YORKSHIRE 
BANK, is retiring at the end of 
the year alter 44 years' service. 
The bank's new controller 
operations will be Mr Andrew 
J. Stapleton, who became an 
assistant controller in 1978. 

★ 

BROWN SHIPLEY INVEST- 
MENT MANAGERS has appoin- 
ted Mr Lawrence Karat as 
offshore marketing manager 
from January 1. 

Mr J. A. Lesser, chief execu- 
tive of Czaraikow Schroder, and 
Mr N. E. BL Mason, chief execu- 
tive of Cxarnikow TraasMaricet 
have been appointed to the board 
of C CZARNIKOW. 

* 

. Mr Edwin Brindley has j oined 
BRITISH CERAMIC SERVICE 
CO as financial director and also 
joins the board of Devco. He ‘ 
was previously financial director 
and company-secretary : of Slmon- 
Hartley: 

★ 

Mr Tony Richard, managing 
director of Erebus, a member 
of the Newman-Tonks group, 
has been appointed to the addi- 
tional post of managing director, 
Newman-Tonks Security. 


LADBROKE INDEX 
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ai-i 

I'll 


l*J97» 

160 

41 

42>: 

45 

01? 

2 

3'e 


180 

23 | 

26 

30 

4 

5 

8 


200 

9 1 

15 

IB 

it 1 

16 i 

17 


CALLS 


PUTS 


Option 

‘ 

Fab. 

May 

Aug. 

Feb. 

May 

Aug. 

P.&O. 

360 

65 

_ 

_ 

Us 

_ 


i*415» 

390 

38 

*5 


i 5 

10 

— 

420 

20 

28 

38 

1 20 

25 

28 


460 

6 

13 

ia 

45 

52 

53 

Rical 

130 

32 

36 

42 

2 i t 

6 

7 

•■156, 

140 

24 

26 


5 

11 

13 


160 

13 

20 

28 

13 

!8 

22 


180 

5 

10 

16 

28 

52 

36 


200 

2 

— 

— 

46 

— 


R.T.2. 

500 

4S 

67 

77 

8 

16 

23 

■527- 

550 

25 

35 

45 

35 

40 

50 


600 


18 


77 

80 


Vaal Reefs 

50 

11 (a 

13:* 


3 

6 


i*S58. 

60 

6 

0 

111; 

61; 

11 

13 


70 

3 

5 

61* 

13 

161* 

is:* 

Ex 102. 1989 

96 

0 ’ 


- 

o-v 

— 


■*£96' 

08 

O'. 

- 

, -- 

2 

- 



100 

0;, 



4 



Tr. ll.'-r 1981 

102 

- 

l.; 

1>J 

_ 

cv 


.*£103. 

104 


Ui? 

0>S 

— 

2- 

2'! 


106 

— 

o,:- 

o,'.. 

— 

5 ; i 

5:? 

Tr. Ilf?, OJ.'Of 

108 

1 -■ 

2>« 

3 '4 

o;. 

2L 

I.. 

.*£109. 

110 

0.. 

In 

2U 


2 

2 : 


112 

o.„ 

07* 

i.; 

3ii 

3>. 

3j. 


114 

0;, 

Q.c 

i 

5>* 

5:? 

5'i 





Option 

Mar. 

June 

Sept. 

Mar. 

June 

Sept. 

BTR 

300 

80 

_ 


2 

_ 


.*366; 

330 

53 

60 

68 

6 

9 

13 


380 

32 

47 

53 

18 

23 

28 


390 

19 

28 

33 

35 

40 

45 

Beecham 

3BO 

70 

75 

- 

3 

7 


.-333. 

300 

53 

62 

68 

9 

14 

17 


330 

33 

40 

47 

16 

27 

53 


360 

151* 

28 

32 

35 

45 

48 

Bass 

600 

70 

90 

no 

13 

15 

17 

1-650, 

650 

45 

65 

75 

25 

30 

40 


700 

14 

27 

45 

65 

70 

75 


420 

60 | 

70 

100 

20 

33 

40 

1*54.43. 

450 ' 

35 

50 1 

80 

50 

58 

70 

500 

16 

50 

- 

80 

37 


CKN 

1-253. 

240 

260 

27 

15 

33 

19 

39 

25 

18 i 

10 i 

24 

16 

27 


280 

5 

a 


32 

36 


Glaxo 

1550 

240 

270 

. - 

12 

25 

• . 

<*1540. 

1400 

190 

930 


20 

40 



1450 

160 

180 

— 

25 

55 

— 


1500 

135 

150 

180 

45 

70 

95 


1550 

110 

128 

155 

80 

105 

116 


1600 

85 

105 


115 

140 



180 

25 

31 

36 

6 


10 

.*196. 

200 

14 

21 

27 

14 

15 

17 


220 

8 

12 


27 

28 


Jaquar 

240 

97 


— 

o>? 


— 

260 

77 

88 

— 

1 

2 



2BO 

57 

69 


4 

7 



500 

45 

55 

65 

9 

n 

14 


330 

23 

35 

45 

18 

23 

25 


360 

9 

22 

31 

32 

35 

38 

Thorn EMI 

360 

52 

67 


7 

9 


1-397. 

390 

30 

42 

57 i 

20 

23 

28 


420 

15 

27 

40 

40 

47 

52 


240 

50 

59 


Hi 

4 


.*2801 

260 

33 

40 

4? 

7 

8 

11 


280 

17 

27 

37 | 

11 

17 

20 


300 

7 

16 

22 

27 

38 

30 












Option | 

Dec. 

Jan. 

Feb. 

Mar. 

Dec. 

Jan. 

Feb. 

Mar. 

FT-SE 

1300 

95 

98 


__ 

1 

4 

.. 



1335 


77 

- • 

— 

— 

8 

- 

— 

1-1382. 

1390 

45 

57 

70 

82 

2 

1* 

22 

30 


1375 

21 

38 

52 

67 

8 

22 

i'A 

42 


1400 

5 

25 

40 

55 

22 

32 

42 

52 


1425 

2 

14 

28 

43 

45 

50 

54 

bb 


1450 

2 

8 

18 

30 

70 

72 

74 

77 


1475 

1 

5 

10 


|95 

97 

97 

-- 


December 20 Total contracts 11.053 Cxi lx B.873 Puts 2,177 
“Underlying sicurity price 


BASE LENDING RATES 


ABN- Bank 111% 

Allied Dunbar & Co_.. 11}% 

Allied Irish Bank 11 j% 

American Express Bk. 111% 


Amro Bank 
Hemy Ansbachcr 


liivr. 


Associates Cap. Corp.... 12 % 

Banco de Bilbao 115% 

Bank Hapostlini 115% 

Bank Leumi (UKj . 115% 

BCCI 11 *% 

Bank of Ireland .... 11* % 
Bank of Cjprua . . . 11 j% 
Bank of India -11?% 

Bank of Scotland . 115% 
Banque Beige Ltd. 11 *% 
Barclays Bank 11.;% 

Beneficial Trust Ltd. 12 J% 
Brit. Bank of Mid. East tit'-:, 

I Brown Shipley . . 1 1 j % 
CL Bank Nederland .. llt% 
Canada Permaneut ... 111% 

Cayzer Ltd 11 i% 

Ccdr.r Holdings ... 12 % 

I Chenerhouse JapheL.. 111% 
Citibank NA .. 1H% 

Citibank Savings ..1123% 

City Merchants Bank .. 11 *% 

Clydesdale Bank .. 114% 
C. E. Coates fc Co. Ltd. 12 % 
Comm. Bk. N East .. 115% 
Consolidated Credits.. 11;% 
Continental Trust Ltd. 114% 
Co-operative Bank *11!% 
The Cyprus Popular Bk. 1 1 1 ■’ 

Duncan Lawrje 11 *% 

E. T. Trust 12 % 

Exeter Trust Ltd 12 % 

Financial f: Gen. Sec. 11*% 
First Nat. Fin. Cnrp.. . 12 : % ; 
First Nat. Sec. Ltd. .. 12'% 

I Robert FTeroing & Co. ll. I0 T, 
Robert Fraser & Plrs. 121% ■ 


Grind Jays Bank 


7114%. s 


■ Guisness Mahon - 1-14%- 

I Hambros Bank ll|% 

Heritable & Gen. Trust 11 j% 

l Hill Samuel 5115% 

C. Hoare & Co lli% 

Hongkong & Shanghai 111% 
Johnson Matthey Bkrs. 114% 
Knowsley & Co. Ltd.... 12 % 

Lloyds Bank 117% 

Edward Manson & Co. 12*% 
Mesh raj & Sons Ltd.... 111% 

Midland Bank 115% 

I Morgan Grenfell 11 J% 

Mount Credit Corp. Lid. 11]% 
National Rk. of Kuwait 1 1 ! . 
National Giro Bank 11;% 
National Westminster 114% 
Northern Bank Ltd. ... 11!% 
Norwich Gen. Trust ... 111%, 

People’s Trust 125%, 

PK Finacs. Inti. (UK) 12 % 
Provincial Trust Ltd. .. 12{% 
R. Raphael it Sons .. 114% 
Roxburche Guarantee 12 % 
Royal Bank or Scotland 114%, 
Rnyal Trust Co. Canada 115% 
Standard Chartered 

TCB 11}% 

Trustee Savings Bank 11*% 
United Bonk of Kuwait 114% 
Untied Mizrahi Bank . 114% 
WVKinae Ranking Corp. 115% 
tVhiteaway t^udlaw ... 12 % 

Yorkshire Bank 11?% 

I I'Mnhti, ul Ujo Accvptmg Houses 
Comtnitlec. 

O'-oosia 8 . 00 %. ,1-monih 
8 50’’ . Tco tier— CZ500+- at 3 
momhs not-ce 11 25%. At call 
whan CIO 000+ remains deposited. 
Call deposits £1.000 and over 
8 00*’. 3n«s. 

21 -dav dopasits over £1.000 
9.25% • • 

Mon-jagc base rare. 

Ocm«p.d dap. 3%. Mortgage '.3%. 


Granville & Co. Limited 


Member ol The Naimna: Assoo-.il'on r»l Se 
and Investment Muna<,ers 


:uri:y Dealers 


8 Lovar Lane London EC3R 86? 


Telephone 01-621 1212 


Over-the-Counter Market 


P/E 


Hg.. 

Lav? 

Comcjn, 

Gross 

Pr.re Cb.rnqe d.v Ip) 

Yield 

Fully 
Actual l*ked 

■*b 

113 

PSS But Inti . Or’J 

i:j 



7.3 

62 

7? 

6 7 

15! 

121 

Ass. Bril Ind COLS 

121 «J 



too 

33 




I • 

43 

-■nsriini Group 

62 



6 4 

■h 

11 z 

M8 

ie 

Lb 

Arm.loge j..d Rhodes 




4 3 

11 0 

4 8 

6.6 

107 

’■53 

Sa'do Hill 

166 ' 



4 0 

■J »1 

21 0 

21 3 

5-: 

-2 

Bs.y Ter.hnoloq.es 

0-i 

— 

2 9 

7 2 

65 

7.6 

toi 

150 

CCL O-tJ.njfy 

no 

-■ 

120 

3.8 

33 

3.2 


27 

CCL ."(ji: Cnr., & rei 

97. d 

— 

t5 7 

16 2 


— 

1» 

it. 

CJrbo.urdi.m Ord 

1 15 

- 

4 9 

4 2 

5 7 

30 

?-5 

32 

Carbor T.Spc PI 

51. d 

— 

10 7 

11.3 

— 


73 

46 

Ocboroh Scrvi;es 

37 



7.0 

12 3 

69 

7.3 


21 

Freder.cl- Parker Group 

C“ 

— 



— 

— 

32 

Si 

Georqe BIj.r 

72 

__ 

• 



29 

52 

37 

2r. 

Ind Piecisian Casi.i.?! 

j7 

rl 

3 0 

5 3 

15 0 

12 6 

2:e 

772 

1 si? Group 

1 .bed 

— 3 

no 

8 6 

13 5 

20 1 

'2-1 

mi 

Jjcl sor. Group 

T 72 



5 5 

4.9 

7.5 

7 5 


Z»-* 

James Bu.rc.unh 

2S1 


15 0 

5-1 

9 2 

92 

n 

82 

James 6-.rrc.jgh f JV- FI 

35 

— - 

12.3 

13 C 

— 


93 

71 

Jchn Hp*j.--; and Co 

72 

— : 

a a 

6 9 

5 7 

90 

225 

ICO 

L.Anu<ohare Orri .. . 

■Ms 

— 

— 

— 

66 

6 9 

’00 

w 

L'-inuaphor.e 10 5pi PI 

90s 


15 0 

16 7 




650 

VO 

M'.'.hOuSr Hnidir-q NV 

E75 

— - 

6 9 

l 2 

25 5 

229 



Roh*.: jtnh'.s 

.O 

— - 

—v 

— 

SO 

20 0 

to 

28 

SS'uUO.t* ”A “ 

20 



— * 

— 

7.7 


61 

ToH.'v -ind Carlisle 

67 

— 

50 

^ 5 

3 4 

0 1 

444 

S2G 

Trcv.^n Holdings 

22Srd 

— 

4 3 

1 3 

155 

IB 2 


17 

U...ibCi Hold.nns 

41 

— ■ 

2 1 

5 1 

11 1 

11.9 

1-C 

SI 

V«Her Alexander 

120 

T 1 

8.6 - 

66 

7 4 

. 90 

*■:; 

135 

V.L 5. Yearns . . 

200 

— 

17 4 

8 / 

5.7 

9.8 



s-rStijneorJerl. 







This announcement appear* aa a mattar of record only. . 

ountleigh Group pic 

Acquisrtioi of 

R. Hitchins & Co. Limited 

financed by the issue to the vendors of 
£28,441,559 3 year 10% loan notes 
guaranteed by • 

ye The Royal Bank 
of Scotland pic 

The undersigned arranged the guarantee facility and 
' acted as adviser to Mountieigh Qoup pic 



December 1985 


•- a. -' .*■ . . ' ; 


. j; EL-es^l r — ■' ~ tm- w w 
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WORLD STOC K MARKETS 


V- V. ■* " 


NEW YORK 


I Dec. I DCC. 
1 IB • J8 


AOS Computers . 19’j 
AMCA 1 1*2 

AMR Corp„ 4IJ, 

ASA- .......... d4lg 

AVXCorp 14Ij 

Abbott Labe ..... 66 1» 
Acme Cleveland. ll*n 

Adobe Res 

Advanced Micro. 29 


Aetna Ufe 52^ 

Ahmnnson iH.F.i 46U 
Air Prod ft Ghent 
Alberts Culver.... L-0 • H 

Albertson's........ 52 

Alcan Aluminium 29i« 
Alco Standard... 37>g 
Alexander A ai .. 33 jg 
AilOQtinny Inti..... 19 i* 

Allegheny Power 35 y. 
Allied Barwharos 2D»a 
Allied Signal—. >7 

Allied Stores. 68J« 

Allis Chalmers.— 4 


Chubb ■ 54.% 

Cigna-.. 1 62 

Cincinnati MIL..; 18 

Citicorp 49a* 

Clark Equipment 25iq 
Cl eve Cliffs Iron.; 17s* 
Clave El. Ilium— i 75 

Ciorax — 46 r* 

Cluett Peabody-' 403* 

Coastal Corp 36 

Coca Co Li 865* 

Colgate Palm....J 32T« , 

Collins Alkman... 31*s 
Colt inds. ......... 65 

Columbia Qas — 397* 

Combined tnt > 61 

Combustion Eruj. JQi* 
Common with Ed 30 i 
Comm. Satellite. 36 U , 


Hall IFQt 24 | 85 

Ha 1 1 burton .i >5*i | rS i; 

Hammer ml II Ppr 36 U ■ JSij 
Hanna Mining 19:* J 20 
Harcoart Brace.l 70 ! 705* 

Hams Corp- — ' 27/* [ 2715 
Hamco 33 321; 

Mining.— MU < MU 
He II A man Brew- 20 <A ' 10 *b 

Heinz iHJl ' 32U • 32i* 

Hoimerlok A P .-! i9*g 1 is 

I Hercules—— 39 39 u 

Hershey— • 63 U ! 533b 

Hewlett Packard se* ■ eei* 

Hilton Hotels : 6514 ! 65s* 

Hitachi 367 b ! 371 a 


Morton ThtoKo... 399* ' 39 U 


WALL STREET 


at 2 m shares. ^ Royal Bank 267 J 50 ." IBayer gained . 3-30 t<? 30 ° to 

Canada fell i to C $33 j. 2G9JS0 ajd HoechstroseJ^to. . 

In' Vancouver, the index was 272 .S 0 . Pharmaceutical »*erin*. ' 


Motorola— 379* 

Multimedia- 309a 

M unting wear.... 193* 

Murphy OIL. 30 ij 

NalCO Chem 366s 

NaL Dtst. Chem.t 365* 

NaL Gypsum I 43 la 

Nat Intergroup .1 27 1* 
Nat Medical Ent- H 2 t* 
Nat Semlondctn 13 1* 
Nat Service JndJ 381* 
NBD Bancorp..... 384 1 
NCNB— — .! 461* 


SchlURibergqr.... 349* 
Scientific Adan.l 115* 


NCR. — I 40 is ; 401 3 


1 Comp. Scienoea.l 33 -t 
Commitervislon. 129* 


; Cons. Edison. —I 38'* | 3a 


Alcoa ' 39a* 

Amu ... — — IS 
Amdahl Carp— 13 1* 
Amerada Hess— 27 
Am. Brands—... 64>* 


Cons. Freight-...! 4Q 
Cons NaL Gas.-' 47^* 
Coni. Papers...- 55's 
Consumer Power 74 
Conti, Corp — - 46»* 

Conti, Illinois, 1 94 

Cons. Illns Hldg* 1 
Conti. Telecom -I 259* 

, Control Data — 1 205* 
Ccnvurg. Techs. 11 


Holiday Inn* 59i* ggi* 
Holly Sugar .....102U ‘103 
Home Depot— ; 13M • 2 3i«- 
Homeetako — ! 83<* 0812 

Honeywell .— — 78<» 1 774 
j Hormel fGeo.) 25<a : 25 s* 
Hospital Corp . —j 35 4 504 

Household tnt 424 ' 424 
Houston Inds J 04 29 


Nctw'rk Systems! 23 
New England El.j 60 'b 
NT Slate E4G....1 97i# 

NY Times- -I 50i* 

Newmont Mln'g.l 464 
Nlag. Mohawk —I 809* 

nicor inc. '21U 

Nike B 1394 


SCM ...... •’8'i 72'S 

Scott Paper— .... 50's I 499* 

Sea Co. 4 1 5 la 

Sea Container*— I Ms* I 29* 
Seagate Tech....' 7 7 

Seagram j 481* 46 

Sealed Power....; 371* 374 

Sears Roebuck-., 39 is 393 b 

security P3C 30 4 J 30 r* 

Service Master...! 23 ■ 224 

Shared Med. Syo. , 354 36 is 

Shell Trans- 37 4 ; 37 

Sherwin Wms ,...| 46 46 U 

Sigma Aldrich. ... 80<* SOU 

Singer. : 42 I 41 1« 

Skyline—.—. ; I6ie 164 

S latterly Group„| 885* 30 

Smith Int..— -| 69* 74 


Sharp rise 
in Dow 
Jones Index 


TOKYO , V W uaehapged at .29 

Share, prices "fell ’ ^harplji as AMSTERDAM 
Investors soW- off bluer chJps-and D • t h Sar ^ 

took profits on domestic-oriented recorfis i 

issues and biotechnologies. ' SL/Tiiminfl 


gained 2&20 to 715 but AEG waS 
unchanged at 233A0. -. ; ^ 


■ Prices •. closed 
•moderate. t ™ i } a Sh ch Si b t. 
Straits Times Iadu ^?iq2 
ftSSig 3-S6 points to 600-29 M 


WALL STREET rose sharply in 
the early afternoon with stock 
index options and futures giving 


Dutch shares posted further exchange Alt Si 

new records in ct«T : sector tho , 0 

•ZLSSrtLS'lflSn ^ ^««mer Sm^nor, AMI 


The market average, dropped surpri singly active Friday pre- 
103^4 to 13 , 01 1 . Ofit. 'Christmas business *••••■ 


Expectations of a. cut in the ^"rn^ira dosed 12 cents iowe* «* • 

«■** tS^\iL^^nJSX »S?»M ?SS«!PJK K 


surprisingly active ifTiaay pre- most' active con 

Christmas business *•• •* ■ ^ 2 . 1 m. shs 


“«M^ ? er SSSj 


Smith Klina- ; 755* 


Brtule Slme- Darby rose & cent 
$1.39. 

- Among S^ers, Fraser 


fionat- 32** | 301* 


Hughes TooL. 
Humana — . 


NL Industries— J 139e I 139* 

Until* *ffll,«hM 1 14 In , 1st 


Am. Broadcast— 120^3 120 m 


Am. Can. — — 6 1 ’» 
Anu Cyanamld— 5SU 
Am. Elec. Rower 23ia 

Am. Expresi 62->* 

Am. Gen. Corp — 33’a 
Am. Greetings— 315* 


Am. Hoist- 9 

Am. Home Prod . 639* 

Am. Inti. Grp 107 

Am. Medical Inti. 199* 

Am. Motors - 2 -« 

Am. National..— . 35 1 ; 
Am Petroflna— . . 49i; 


Am. Standard . . 3B>* i 38 ;b 
A m Stores — .... 64 J* 64 -3 
Am. Tel. * Tel... 25 • 24:* 

Ameritscb — — 105 1D6 


Anietek Ino 26-'* . 26 s * 

Amfac 241; ! 33 ia 

Amoco—— 63 ; 61 J* 

AMP. 35i* • 35 vh 

Amstetf Inds — . 43 j* j 4 3U 
Analog Devices 26 U 26U 
Anchor Hoekg ... 25 245* 

AnhcuierBh 40 m 1 41 

Apollo Comp... . 13 15'* 

Apple Camp 22 5* ! 22 U 

Archer Daniels— 26*a 25:1 

Arizona Pub Ser. z6*i • 26i* 

Arkla 17 if ; 171, 

Atmeo .. — — 9i* 9i* 


Cooper inds. 1 39;* 1 3913 

Coor* Adolf 1 30i* I 199* 

Copperweld.—l 9U ; gig 
Corning Glass— . 61m 6019 

Corroon Bt Black. 57 1 * 57 

Crane — ] 40'* I 40 

Cray Research — , 65 U 1 fiBs* 
Crown Cork— ' 82 s * 85 

Crown Zell 41 m : 41 1 * 

Cummins Eng, — 69is 70tg 
Curtiss Wright — : «2i* 42 

Daisy Systems— 1 80i* ' 28U 

Daman— 17U • 17 

Dana 27i 2 21 h 

Dart & Kralt— ! 43 u I 451 * 

Dais Gen — ... 45is / 46 'a 

Datanoint — — 1 5>« & 1 * 

Day co— , 18>s - 19i« 

Dayton Hudson-' 45‘; . 4513 

Deere -—I k7>2 ! 26is 

Delta Air —I 39 1 38&s 


Husky Oil— i 6 '» I 6 *j 

Hutton 'EF> 351a j 359* 

Hybrltech— —. 3 CM* | 30i a 

1 C Inds— 39 I 39is 

FTT 363b 36 >4 

IU Int 141* 14'; 

Ideal Basic Hid— 43* 4** 

i Illinois Power 24 ESSa 

ICIADR. — 421* 411; 

Imp Corp Amer- 1D>* HU 
IN OO ; 224* 12?S 


Ingersoil Rand — 1 55 U 
Inland Stool 23i* 


Intel 

Interco.- 


Inter pint Corp-I 10 1 * 


Noble Affiliates^ 14 ig 
Norat rom — ... 603* 
Norfolk South' m : 79 Sb 
N th Am Coal — ...1 67*8 
Nth Am Philips— | M's 
Northeast util—: 18 * 
Nth Indiana PS 9i« 
Nthn State Pwr-; 63 i« 

Northrop I 43is 

N West Airlines- 48'g 
NorwestCorpn- 30i* 
N west Steel W.... 139* 

Norton - 39 

Novo inds ADR...: SB 

Nynex- - j 966* 

Occidental Pet...i 3 3 s* 
Ooean Drill Exp- 201 * 
Ogden 33 


Sonoco Prods— .. 31 

Sony 1 lBig 

Southeast Bankg 1 36>* 
sth. CAL Edlson-i 8731 

Southnrn Co I 2279 

Sth.N. Eng.Tel-1 44 &a 
Southlands- — I 44 1 b 
S'W est Airlines... 1 87'* 

S'Westn Boll 1 647* 

Sperry Corp - 94 

5prlnglnds — 45 

Square D. I 42*4 

Squibb—..—! 803* 
Stanley (A. F.) — | 86 
5td. Brands < 197« 


fr&'zszsrsSiZ 

~ se S ovT\ 

The Dow Jones Industrial maricet. • economic outlook. Core&os 9 to 

Average was up 15 points to - The broader-based' Tokyo Stock bankine index rose 9.8 S? 2 .- 40 , and Gentln* 4 to sw 

. EfA A*..— 1 — J *.Alln a. hu Wl ... • £-11 on, ' ***«: .... —a. * . • 


1 to*-' •^■^/ssr,susss “o ■jsr.ssc &,«[ 

Average was up^S points to - The broader-based' Tokyo Stock ‘"^e'^banki^g^dex rose 9.8 §So, and GenUnX 4 tf> SJ 4 

1 . 559 . Advances led declines by Exchange .Index fell 8 ; 0 l .to' polnts ta 115 . 0 , with AW bank ; * IKTPALI a ' 

a three-two margm on turnover i f03S jtt . . Siowtiw the stimgesf rise of the A ‘f T T U ^ - lDSed ste 

° f JP , 2 flKrS? : ^d the actives B i“* . chip electronic felt day, up 16 guilders to a high of ^ BE 

, ^Thursdays higher Wall Street Z 

cond. up * to W- proiitB for 'the year ended, close together with the recovery “ “SgfSLjS? S - 

WAD A October 1986 . Sony lost 90 to of the US dollar contnbuted to . tmiy sijOTuy^ refiuIt 

Toronto stocks were down 4 , 060 . . th S«? H ^, e , l cj, Jone 'T-£ 4 A, v «.«, 7 t AfcSIim was lower tl 

ightiy in active trading by mid- ‘ j apwi lines, which is planning ■bS£^Th£S Ja^Seorf ^^cted, but the one for i 

cdiah uiih mnot mmnr cinck J . a — 11 + 1.0 DOUltS fronl I nuTSClay S recoru i — — - 11 — A nut * 


up J to 563 . Union Carbide was J®*™; 
Kcona. up i to S«S. S; 

CANADA . OctOb 

Toronto stocks were down 4 , 060 . 
slightly in active trading by mid- " Jap 


Std Oil Ohio— -..j 50 'a 
Stanley Works.... I 389* 


Sterling Drug—..' 389 b 
S tevens iJ.P. 1 — . 30t* 


Storage Tech..... 


Subaru Amer..... 153 'b 1153Lg 


Intorgrooh— ... 35'* 
interlake...— J 58 1 * 


Ogilvy A Mthr— : 45 1 * [ 43*9 
Ohio Casualty 67&* I 69*e 


Inter North.. 


46b* i 46>a 


Armstrong Wlu ... 45?? 

Asarco 18*0 

Ashland Oil 58™ 

Assoc Dry Goods . 1 39-'* 
Atlantic Rich.. . 62 
Auto. Data Pro - 59 

Avantek 20 1 * 

Avery Inti- 353* 

Avnet— - ' 34>* 


DIX Chk Print..— > 469* 1 48'; 
Detroit Edison— 16 'a j I5'g 
DfamondSha/nrfc Mn 1 145* 
Diebald..— — . 403, ; 39*, 
Digital Equip — -13114 129>a 
Disney (Welti— ;110i* 108>* 
Dome Mines.— ; 9's ,• 9 

Dominion Rea 35ta . 35*a 

Donnelly (RRj ' 64*g ; 63 J* 

Dover Corp 41 . 40 1 , 

Dow Chemical... 4li* . 40 :* 
Dow Jones——. 47*s 1 48'a 

Drava 16': j 15ii 

Dresser—..——' 16** : 17 
Duke Power.—..; 36;.i . 567* 
DunA Brsdstreet 83 1 * ! 83 -a 
Dupont...—— 67*a ; *>71* 

EG AG- — — 37? a 1 38'* 

E Systems — . 88 U J 28 


IBM — — 1539* I152U 
int. Flavours.— : 37>« 58U 

Int Harvester — BA* S'* 
Int. Income Prop 20-* i 10 *a 
Int Min A Chem.' 36 - 38a* 

Int Multifoods...- 40Sa 1 40 1 * 
Int Paper — 513s 1 51 
Inrfng Bank — ' 38 19 | 39'* 

Jaguar ADR. : -49* | 4i* 

James River — 38'* 1 37 

Jeffn-Pilot- -1 48 19 1 499* 

Jim Walter 4 is* ; 42'* 

Johnson-Contr — 1 49 1 49 1* 

| Johnson A J ns —1 531* ; 52** 

Joy Man ! 23'* , U3i* 

K. Mart 1 35': . 36'z 

KolserAlumn— ! 16'z I 16b 


Ohio Edison 16 

Oiin — • 371* 

Oneck— — ! 51 '* 

Out board Marne; 26*, 
Overseas Ship— I 191 b 
O wens Corning _! 38', 
Owens Illinois..., 5B '* 

PACCAR— 463, 

PHH Group- 1 374 


Sun Co. — ' 51 I 504 

Sundestrand ; 6 U 1 j 517* 

Sun Tnist. ! 373* | 373, 

Super Value Str.l 284 i B 8 'e 

Syntcx i 434 > 484 

Sysco ; 46 is 46 

TIE Comm, 1 57 * | 6 

TRW 1 89 *s 1 87 

Taft ! 86 'a 88 

Tam brands 893* j 893* 
Tandem Comp—t 314 < 814 
Tendon 4'* | 4's 
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session, with most major stock a major retrenchment, fell the P™?. 15 .. 260 J bonus issue cancelled out * 
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The Composite Index was. off Covered later- to dose only Y 27 Internationals rose 2 ^, to "BK-fc 
1.46 points to 2 . 872.27 on fl. 5 m ^ „ y 7 2 insurance shares. were up 6.6 at « . d l 
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shares s« losses outpaced gains 
335 to 278 . 

Tm* active was Falconbrldge, 
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j Tandy | 404 > 404 


Avon Prod.—— 274 

Baker Inti 154 

Baldwin utd— . 14 

EaJIvManfq.. . 164 

Baltimore Gas... *54 

Cane Ona- — 264 

Dank America.— . 154 
Bank Boston.— 604 

Bank of N.Y 514 

Bankers Tst N.Y.. 714 
Barnett Bks FL— . 4£ 
Barry Wright— 214 

Basix 104 

Bausch ft Lomb- 314 
Baxter Trav--._. 15 


Eascc 1 16 ■* i 164 

Eastern Airlines. 6 I 6 
Eastern Gas & F. 344 ; 244 
Eastman Kodak . 1 484 I 49 4 
Eaton— ...——I 62 >s ) 624 
Eehlln Mfg—— : 14 4 14 4 

Eckerd iJaekL.— ; 504 304 

Emerson Elect— 80** 804 

Emery Air Fg— 16** 167 * 

Em hart I 33 381* 

Englahard Corp.l 234 1 33s* 


Kaneb Services.., 7 < 7 

Knur man Brd— i !&'. ■ 164 

Kellogg — ... 69 i 70 

Kemper— 7a»* ! 72 4 
Kenname — — j 205* r 2Qi* 

Kerr MOee— 1 324 I 513* 

Key-Banks— — i 55 ! 35.4 

Kldde r 554 i 32 « 

Kimberly-Clark..: 664 66 *a 

Knight RdrNwi., 39 4 39Sa 
Koppere— —i 204 , 20 

Kroger — ! 49 49 1* 

LTV : 64 ( 64 

Lear Siogler 1 485* ; 494 

Laaseway Trans.1 56 4 | 344 


PNC Financial — 334 1 33lt 

PPG Inds — 50 J* I 504 

Pabast Brewing. 94 • 94 

Pac. Gas A Elea J 19ig j sot* 
Pac. Lighting— ; 48s* f 46** 
Pac. Lumbar — *7», i a74 

Paclflcorp — 514 304 

Pac. To I aoom .... t5i* | 5i* 

Pac.Tolens— 86 i 86 

Pall 42'* 42 

Pan Am. Corp.— 7** 74 


[ Tektronix- I 56S* 

Tele-Comms. 384 

Teledync J298 

Tolerate 164 

Temple Inland...' 434 
Tenneco .......} 394 


Development CeSSwoSS *>wn Y 60 to Y £790 

Mines unit foor cash and securi- Biotechnologies fell too* 
ties worth S 615 m. Canada . Asabi Chemical down \ 
Development Corp. which also Y 797 and lamanoucfii Y 
resumed trading, added 1 to Y 3 . 100 . 

CS 9 }. GERMANY- 


Biotechnologies fell top; with i a t e grading, to double its gain lo 
Asabi Chemical down YB to ei „ ht at 284 . 50 . Exceptions tn the 
Y 797 and YamammcU Y 70 to rising trend inducted Yofcker, 


ruousner vnu,up.«*iri-«r* ,.7 Jj.i e it 

at raidsessiou* finished at 302; AR I°dust rials Jgn ■ 
Copier-maker Oce van. der I4M-8 »Bd the Cold Index « 
Grlnten- rose 9;50 to 385. and 10.9 to 806J2; 
chemical Glstbroeades firmed In ^National Turnover was . 
late trading, to double its gain to j!, m 

eight at 284.50. Exceptions to the outnumbering rises 224 to m 


the Canadian Government had boosted by chafes to monetary 
voiced concerns about its pro- Policy announc^ by the Bundes- 


dowo 0.30 at 74 . movers di 
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Stocks closed a shade weaker tuition up. 
Id- thin trading. ■ 1IMW 

. News that- Bang Seng 'Bank is ZUBICH 


Gold stocks were the mi 
movers during otherwise di 
trading, with, a slight hardeni 
in the world nil priee pushi 


TesorePet^ 97* 

Texaco I 281* 


Pan Hand Pipe— | 551* 


Emery Air Fg— 16n 
Em hart 1 33 


Ensearch.— 
Ethyl 


284 | 284 


Evans Prod. —i l's 
Ex Cell O 484 


Ubbey Owens Fd. 49** 484 

Ulley i El 1 1 -'108 4 1077* 

LJn Broadcasting! 584 38 4 

Lilcoln Nat—... 504 51 

Litton Inds 80 804 

Lockheed — — -*74 484 

Loews — ... 62*4 53** 

i Lone Star Inds— . 82** 33 

Lone Star Steal J 8*9 as* 
Lang lei. Light. J 8 j 74 
Longs Drugs Sts.' 319, 1 297* 
Lotus Dev&l ' 23*1 i 224 


Beatrice Co 457 * 1 45 J* 


FPL Group— — 28k) 


Be cor Western .. 15 
BeaktonDIck'son 64 4 

Beker inds 1 

Bell Atlantic 104 

Bell Howell - 30*1 

Bell Industries 27 in 
Bell South.—... 46*i 
Beneficial—: 48', 
Beth Steel— 16', 
Betz Labs..-—— 374 
Big Three Inds .... 26 


Farmers Grp— , 684 

Fodders 4J, 

Federal Co ...— 66 *g 
Fed. Express...— 66*4 
Federal Mogul —I 577* 
Fed. Nat Mart... 267, 
Fad. Paper S'rd.J 194 
Fed. Dep. Stores! 67*, 
Fieldcrest Mill — I 344 

Fin. Corp..— ' 9»« 

Firestone 1 214 


Paradyne— | 7 J 65* 
Parker Drilling... 41* . 4 

Parker Hannifin. 374 374 

Payless Cash w... 15** < IS*, 
Penn Central— 50** 51** 

PennPwrftL— 86g ' 284 

Penny (J Cl — 63&a . 554 

Pnnnzoil 61** ) 61 4 

Peoplas Engry— 194 19** 

PepsiCo 69** 71 U 

Perkin Elmar 304 294 

Petrie Stores 48 494 

Pfizer^ 63 62** 

Phelps Dodge .... 23 227* 

Ph'bro Salomon. 43*s 43 4 

Philadei. Elects 174 ; :74 
Philip Moms— 86*s 85** 

Phillips Pet- 124 I 12 


Texas Comm Bkj 25** I 26*, 
Texas Eastern ...i 33 4 I 34 
Texas lnstmnt...i 106*4 104 j* 

TexasOll&Oas ..1 14*9 144 

Texas Utilities.... 31 314 

Textron — 49 4 494 

Thomas Betts....! 39 39 

Tidewater I 154 134 

Tiger Inti. 74 74 

Time Inc I 634 63*s 
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*to CS 22 f . Both companies cut DM 896 after jmb sjug through remained suspended yesterday, index has been risli 
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B " 9 '? es S^ ys ‘ e T The Hang Seng index fell 5^9 terdaj- buta riigW upturn in bli 
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Timas Mirror ; 644 l 547 b 


Timken ! 

: Tipperary..— i 

I Tom Brown—..—' 


dipwd 1 to CS 411 . • oank added 17 to 320.50 and BHF ’ 1 „ V. V *-«?!.t« ! SeCl0 foods electTical 

The Montreal Market Portfolio rose 12 to 498 . Autos were mixed. . Properties .were mostly, higher Insurers, toocs. 

Index emieda noth er O-tial a Daimler gained 36.50 to 1 , 190.80 with the property oib-lndex gain- Che l!!l! hfnlre anri HIvM! 


'Torchmark.- 24 4 
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Lena Star Inds— .1 324 
Lone Star Steal J 8*s 


Louisiana Land— 32 
Louisiana Pac— 23 4 

Lowes. — 244 

Lubrizo! —| 244 

Lucky strs — — 1 254 


MiA Com Inc I 14 


Black ft Docker.' 20-4 > 204 


1st Chicago — —I v84 


MCA [ 

MCI Comm 


Block IH. ft R.;.- 374 : 364 
Blount Inc B— 154 ; 15*8 
Booing— SI : 60's 

Boise Cascade —I 45 1 454 

Bordeh— — .... 51** 1 50** 
Barg Warner——. 234 < 23*e 
Bowaterlnc— ■ 2473 ; 354 
Briggs Sttafn,—, 29 I 29 
Bristol Myers— 67 I o74 

BP 307* 304 

Bt. Telecom ADR 1 27 ** I 274 
Srockway Glass.' 287* ■ 27 4 
Brown Forman B 47 464 

Brown Group— 34*a 347* 

Brown ft Sharp.. 22** 22 

Brown's Ferris— 58 | 57** 

Brunswick- I 44 ; 44** 

Burlington Ind — 32 4 i 314 
Burlington Nrth.! 714 714 

Bumdy.. — 114 I 104 

Burroughs— 63 ! 625* 

CBIInas 184 • 18:* 

CBS —115 4 !114*4 

CPC IMI 51 1 51*4 

CSX~ ; 315* I 301* 

Cabot..— *54 1 254 

Cameron Iron : 12** ■ *24 
Campbell Red l— l 32, 224 

Campbell Soup— ! 62-'* 614 

Can. Pacific — 134 134 

Cap. Cities Com..i2234 .321 


1st City Bank— | 
1st lntarstate M ...| 


M.G.M. UA Ent- 24** 


1st Mississippi— j 


534 j. 624 


Mack Trucks . 
Macmillan — 


l*t penn j B*a 

lstWaohovlatw.il' 34 

Fishbach ' 254 

FI sons —| 24** 

Fleetwood Ent —( S3J« 
Florida Prog —1 304 

Fluor 1 14 

Ford Motor.. 5B*« 

Fort H'wd Paper 477* 
Foster Wheeler- 12 
Freeport'McM— 184 


Macy 634 i 63ts 
Man. Assistant— 34 j 54 
Manfc. Hnnver— 46 464 

Mamrtlla Corp— 6** I 54 

Mao co— — 374 J 36»* 

Marine Mid~— N . 354 ! 354 
Marion Labs—.— 4.64 46 

Marriot 1104 .'113 *e 

Marsh Melon n.... 814 : 814 

Martla Mt t a 364 • 364 

Masco — — 40s* I 43 ss 

Massey Fera— 24 . d 
Mass Multi Coro. 29** 29** 

Mattel - 114 114 

Maxxam 11** XI** 

May Dep. Stro— 614 I 624 


GAF 

GATX 

GEICO Grp 

GTE Co 

Gannett — 


1 614 

31** 

1 87 

— ; 457* 


-i 611* , 604 


Pic N' Save 324 

piedmont Aviatn 3*4 

Pliisbury — 604 

Pione'er Corpn — 23 1* 
Pioneer HI Bird_ 384 
Pitney Bowes— 484 
Pittaron^.-. — 214 
Planning Res'ch 164 

Plessey 254 

Pogo Producing. 11 

Polaroid. — - 43 

Policy Mg t&ys.. 224 

Potlatch —I 357 * 

PotornacEI.Pwr,_| 33** 
Prab Robots .— 1 64 
1 Premier lnd.—~. f 29 

Price Co — ...! 694 

Primark 22 s* 

Prime Computer 21** 
Prootor Gamble.'! 70 
Pub. Serv. F ft G.; 324 1 
Pub. S. Indiana 7 4 
Pullman P'body_| 8 | 

Purolator 80 

Quaker Oa t s — ..J 58** j 


Tosco ^.1 3*4 34 

Total Pet- 154 .155* 

Toys RUS 364 374 

Tran some riea.-J 34 34'* 

Tran sco Energy 624 1 521* 
Transway 46'? ; 4ba* 
Transworld— i 387* 394 

Travelers ..1 474 47*a 

Tribune— 66s* 584 

Trice fttral 4 4 

TrlContlnental ... 294 < 294 

Triton Energy.... 245* 1 247* 

! Tyler I 14** 147* 


Closing prices for North 
America were not available 
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Chemicals were higher across 6.75 and. New above the 
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' Deo. 1 Dec. 
Stock - - ! 19 .1 JB 


I UAL. 1 504 I 504 

I Uccel Corp-.'. ! 15** 157s 

I Unilever : 139>* 1370* 

1 Union Camp .J 416* 4ls* 

Union Carbide —I 72 724 

Union Electrlc-.J 214 214 

Union Pacific—..; 53 4 52** 

United Brands— 25** 254 

Utd. Energy Res. 1 504 60 4 

Unocal I 27 264 


USAIR Group— I 364 
US Fldalitv ft GrJ 404 


US Fidelity ft Gr.l 404 
US.Gypsum..— 484 


AMCA Inti 16 

AMtlbi 1-7. 

Agnlco Eagl 214 

Alberta Energy.. 164. 
Alcan A!uminfurq| 404 
Algoma Steel.— 204 
Bank Montreal— 344 
Bank Nova Scotia 146* 

BCE ZJ 4 14 

BombadierA 144 

Bow Valley 14 

BP Canada R«l. 304 
Braacan A...-.— 364 

Brlnco-. 0.60 

B.C. Forest 117s 

Ci line 304 

CadlllaeFalrviow) 144 


Campbell Red Uj 31 
Can. Cement Pt. I 12 


Dome Mines— ft 126* 
Dome Petroleum 2.87 2. 88 

Domtar, «U* *f*s 

Falconbrldge..— 194 ‘194 
Fed. Inds. A.— I 19.4 133*.. 

GendisA 344 ,.3B' •, 

Gcnstar 32** 324 

Giant Y*knife-... ' 804 20- 

Gt West Life — 4;60 4^0 

Gulf Canada.-.:. 204 1 mm* . 
Hawker $id.Can. 254 .234 
Hudson's Bay—;- 254'. 28V 

Husky OU- «■' 2*s 

Imasoo 9 7% 27. 

Imperial Dll A... 514 .624 

Inca ' 18 • 18 

IMal--.:... 19.: ; 194 

Inferprov. Pipe. 48- 424 

Labatt (Joknl--. 306* 504 

Lao Minerals—.-' 384 584- 


Can. NW Energy J *54 
Can. Packers...— 374 


21 can. Trustee — - '42 

17 Can. Imp. Bank » ,43*s 

404 Can. Pacific. — 184 

20 Can. T|re C— — . 114 

344 Canfor..*. 104 

144 Oarling CKfe..- 154 

404>; chienaiq « -15 

14*s . Comlnco.— lirs 

137* Conlgas Mines— . 4.15 

304 - Cons. Bathst A ~ .184 

354 Coremark |nt — 4.05 

0.76 Costal n—-- 114 


Denison Mines Al 16 


Dofasco Inc. . 


Loblaw^.; - 235* 

Maomh •Boedel... 24 
Marksft * penoori 154 


Moasey Ferguson 2.90 
McIntyre Ml nes^ 40 


Mitel Corpri. -I 84 

MdttonA!. 194 

Moore Corp~ 284 

Nat Bank Can.... 24** 
Wat Sea; Prod* A - 124 

Mbrandalne. i 164 

Hereon Energy— ; 16 
Nth. Telecom^- 474 

Nova Alberta 67* 

Numao Oil ftGaa 114 

Gakwootf Pet.—!, 

Pan Can Pet — I 324 

placer Dev. | 234 

power Corp-—-' 204 


Ranger OIL.. ! 4j60 1 

Reed Stenh'se A. 47 ; 

Rio A loom. | 224 ( 

Royal Bank Can- 334 1 
Royal Trust A — ; -B34 

Cuetee Dae 1 d.Cn 


us Home ! 67* 1 

us Shoe 444 

US Steel 2 B 4 

US Surgical-. 184 

US Tobacco t 334 

US Trust 454 

US West ' 884 

Utd. Technology 45 
Utd. Telecomm* 234 


AUSTRIA 


“':T GERMANY 


NORWAY 


I Quebec Sturgeon I 3.70 [ 8.86 

AUSTRALIA Xconkmued) 


Sceptre Res- ! 4.65 

Seugram... ; 876* 67 

Sean Can. Inc...' 114 

Shell Can. A ; 224 1 

8H L. System h’se.I 134 

Steleo A — ' 234 

Teck B ! 175s 17 

Texaco Canada- 30 30 

ThomsonKawaAi 224 
Toronto Dom. BK 254 
Tranaatta A— j 27S* . 
Trans. Can. Pipe; 21 
Walker Hiram.-.' 32 ; v 

W. Coast Trans.'..' 17** 1 

Weston (Geot—r 102 >103 
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' - ; price | ''+'01 

Doe. 90 Van 1 — 


405* I 43« 

24 ! d 

29*8 1 ' 29J* 
114 U4 

11 ** 11 *B 

614 I 624 


Carlisle Corp- 


Carolina Power- 304 304 

Carpenter Tech. 324 ; 324 
Carter Hawley 295* 30 

Caterpillar— 424 ; 484 

Celanose 148 .1474 

Cental 454 ! 45** 

Centex — — 25*, 26 

Central ft SW — . 27 • 27i* 

Certam Tecd .. *6 -64 

Cessna Aircraft. 294 , 294 
Champ HomeBId 14 1** 

Champ Int 24 334 

Champion Spark 8‘* B.g 


Gclco 174 | 174 

Gen Am Invest— , 19** . 194 
Gon Cinema— 404 j 404 
Gen Dynamics.— . 684 1 67** 

Gen. Electric ( 714 714 

Gon. Instrument 174 1 174 
Gen Mills— — 614 61** 

Gen Motors..—..., 754 | 754 
Gen Pub Utilities 1 16 j 26 
Gen.ReinsurencelOls* 103 
Gen Signal — — . 454 I 454 
Gen Tire— 61 m \ 614 
Genentcch - 694 j 69 


I Maytag - — 724 1 7ls* 

McCulloch 14 'Si* 

1 McDermott Inc- 184 1 184 

McDonalds 78 1 80 

McDonnel Doug.. 714 70J* 

MoG raw Hill j 48 48** 

McKesson— j 624 ! 524 
Mead —..——; 434 j 43*, 
Media Genl.. ; 824 : 83', 


Quanex — | 64 : 64 

RCA - I 594 I 594 

Ralston Purina— 49** *94 

Ramada Inns. — 74 74 

Rank drg ADR.— 64 64 

Raychem 88 887s 

I Raytheon 53 534, 

Reading Bates ... 4s « 4o» 

Redman inds.— 94 10 

Relchhold Chem 324 31 . 

Republic Air— — 114 114 

RepUbiio Banc— 32 317* 

Research Cott... 26s* 1 25** 

Resort Inti. A 477* , 48** 

Revco (DSL—.— I 254 25 


Upjohn 1307* 1129 

! VF. I 527* ' - 

Valero Energy.... 124 
Vartan Assocs—i 284 
Vernitron 1 10s* 


Credit 1 nst'lt ppd. 448 

Goesser 1 810 

Interunfall. 1.490 

j un gbu nzlauer *.41,600 
Laendarbank •-‘2^)60 

■ Perlmooser— I .720 

Steyr Daimler ....{ 158 
Veltscher Mag-t 949 


. Bergen* Bank— 172,5, _ q«h , proo-Tnja 

(•® a I AEG — 233.6, i Borregoard- — — 443 I —4.5 Hardle (Jamas)- 

“J- I AUlMZ V«ri'— 1,927 + 84 |ohrhtutnli Sink 1BQ • | HtrtoflffnEnci 

^S, BASF 267.5 + 3.r DH.nNorsk.Crad 187.5 H^WV?.n 

-=0° I Bayar B69.B -+3.5 I Dke«-. .... ItL -1 ICI AuB t_„- 


Bayer. Hypo—, 
Bayer- Ve rein- 


MHI S7B I 

+ 0.01 Mitsui Bank. ;i,080 I +10 

In m Mitsui- I 423 +8 

Mitsui Estate .. , 1080 i —40 
+0.01 Mitsui Tootsu — 212 1 +1 
.v.-... MltsukoshL- 1 M3 I +1 


Revere Copper..., ll*s 


Medtronic.— I 414 


Mellon Natl. 52 

Melville — 62 

Mercantile Strs.. 77 


Genrad 1 1 *1 

Genuine Parts....; 36** 
Georgia Pac........ 25*, 

Gerber Prod 41 

Gillette 714 

Global Marine. .. 14 

Goodrich (B.F.I ... 324 
Goodyear Tiro....' 50wi 


Gould I 30T| I 29 J* 


Charter Co 24 

Chase Man halt* n 675* 
Chemical NY..._. 45 
Chescbrough P.. 434 

Chevron... 374 

Chicano Pneum.. 204 
Chrysler. — ; 43s* 


Grace — 4B 

Grainger iWWi—. 377* 
I Gt. AM. Pac. Tea 214 
GL Nthn. Nekoo. 42 u 
Gt. West FI none I ■ 334 


Greyhound 334 

Grow Group 11 

| Grumman 33** 

Gulf ft Western..., 49** 
Gulf States Utl_. 13 


Merck — — ■ ! 136 4 ;1345* 

Meredith — J 70 7is» 

Merrill Lynch — 344 35 

-Mesa Pet 1 144 144 

Ml com systems I 21*, , 22 s, 

Mid con • 60*, I 614 

Mid Sth UUI . — | 104 1 104 

Mini pore 1 434 , 42*4 

Minnesota Mine ; 904 ! 894 
Mitchell Energy.' 134 ; <3 
Mobil- 304 b I 297* 

Mohasco — 1 294 : 304 

Molex ; 374 38 

Monarch M/T — , 17 ! 167* 

Monolithic Mem 1 147* ! 144 

Monsanto ! 471* | 484 

Moore McCrm'Qkl 254 *64 

Morgan 1 J.P.» 1 62 s* ; 624 

Morrison Knud— | 47s* I 47** 


Revlon I 574 

Rexnord 164 

Reynolds (RJ) 304 

Reynolds Mbs.... 37** 

Rite Aid — 264 

Roadway Exp*... 344 

Robbins r All 1 114 

Rochester Gols... 24*« 

Rockwell Inti 364 

Rohm ft Hass 76 

Rollins. 134 

I Rouse ' 254 

Rowan — 67* 


Vuloan Materials' 894 

Walnco oil ( 64 

Walgreen 1 29 

Walker Hiram U34 
Wal-Mart Store*. 314 
Wang Labs B.. — j 20 

Waranco 294 

Warner Commi_ 344 
Warner Lambt 4Bt* 
Washington Post 123 
Waste MangmL. 364 
Watklna-Johnton 364 
Weis Markets..-.. 404 

Wells Fargo > 63*, 

Wendy* a Inti j 17 

W. Point Peppi—J 454 
Western AirlineJ 67s 

West Nth Am 17* 

Western Union-.] 13s* 
Westftighouse ..../ 45 
Westvaco —I 434 


BH.GIUM/LUXEMBOURG 


[Pride- 1 + or 
Frs. — . 


B.B.L.- 2.546 

Bang. Gen. Lux— 9.600 «. ...*- 


BHF-Bank — — 498 i +11 Norsk h 

Brown Boverl — 294 I +4 - 

Commerzbank— 326J-„+17 . 

Contfl. GummL- 162.8 +2.5 
DAlmler-BaniL.— 1120.5 + 46.5 $PAIN 
Degussa. *—,^ 428.5^+4.6 


D'sche Bobcock.f 3Q7.6I +0.5 
Deutsche Bank..] 895 J +27 


Kasino* 1TO . — 10. Ji^perlahaF.PJ ol*5 — — ... £23 

Kvaemer — 181 -■■»-+ km Ora Oold— 4 0-14 — O^U ^*0^ Insulator* .. 940 

Norsk Data 394 J -6 ^5^,, gS—J A. 79. +0J1 JJIWte «BO- ! 

Norsk Hydro— 146^; +1,5 rSTi'. SS". ... hto ..... Nippon Denso.— 1,430 
Storebrand,— 273A 1 -■■+■- .tM -Ojl SSSSS'SS^l'^'SaS 

: .- M»yne Nlcklees.J- 3.16 — .... Sg**”! 1 630 

-• Myer Emporium J. 9iB .... — fHS222l^£»25«ia“' l’050 

spain . BM'S'Sa-S S 8 pSBBE‘:^SS 

-• I Prioel+or- nSwM6-KIwU-. 1 ».*- SSSoonffito 529 

Dec. BO Pta * — NorandaP'otP/pd? 0.85 I- .:..-.. 1 1 MlrniAn Slilmnani . 75S 


I Prloa + or - 
I Pta* ■ 


Horten 

Hussel: — : 

Karstadt 


Royal Dutch,—,.; 61*s 604 

Rubbermaid—,. 32 327* 

Ryan Homes.-—,. 264 26a* 

Ryder System— 33*s 34 

Rymer. — ; 17** ! 174 

SPSTech 33S* i 384 

Sabin Corp— i 16'i ] 16'* 
Safeco.——! 46 ; 46r* 

Safeway Stores,; 364 1 364 
St. Paul Cos.. — B 14 | 814 
Sanders Assoc— j 367* 375* 

; Santa Fe SPac —1 36. 344 

Sara Lae 60 J 504 

Saul Investment. 1 16't 1 16 
Sobering Plough] 61 4 I 63 


Westvaco —I 43 k 

Weyerhaeuser..,: 304 
Wheeling Pitts 84 

Whirlpool 49 

White Cons, 344 

Whittaker, • 20 

Willamette Inds.! 614 

Williams Co 28it 

Winn Dixie Str 564 

Winnebago 114 

Wrsc Eire Power 394 

Woolworth • 597* 

Worthington • 22 

Wrigley^ - 93*, 

Xerox- i 584 

Yellow Frt Sys 294 

Zapata. ! 71* 

Zayre, 61 4 

Zenith Elect, [ 20 

Zero 1 22'«. 


Kaufhof. ! 340 I -1 

K HD f 315 - I -2 


: hKa S":.; 165.1 

FaSrique NaL^! 2,'o75 +15 HoUmann lP),.--| 470 
GpInnoBM 4,980 +20 jH2p" 

Generale Bank-, 4,620 +20 

Gevaert, 4,970 + 36 K * im ' or 

Hoboken 5,700 +90 KHD 

Intercom 1 3,000 +80 Kloeokner 

Kredletbank. 111,200 Unde 

Pan Hldgs — ,| 9,930 Lufthansa 

Petroflna : — ! 6,650; +160 

Royale Beige. 18,200 W wi newnann.— 

Soo- Gen. Beige, 2,276 ; +66 Merge d es H Id— 

Soflna 8,160 —20 MetaMBW'U-- 

Sohray 6,160, +30 MuenehRueek.. 

Stanwlok Inti— 1,140 -go Jfixdorf ... 


Bed Bilbao I 4as —11 

Boo Central, — -]~356 +1 

Beg Exterior 204 ,,».« 

Boa Hlapano ;157 —2 

Bca Popular— 444 -+8 
Bco Santander... 416 +1 

Boa Vizcaya 587. +2 

Dragedos. — 1« 

Hklrda.... — — &3J| —1 _■ 




Nippon Oil, 781 

Nippon Seiko 629 


OmKbri€ln«e+-;' 4 1,15 

PanconbnenlaJ J 1.72- 
Pioneer Cone:- J 2,32 

Poseidon .... ~! 2.B6 

Queensland Coal 1.4 
ReaklttftColmanJ 8.5 
RcpcO.—— I 2.66 
Santos 5.28 

Smith (Howard). J 4.4 
vide -J 2.45 


Kloeokner 


Unde 581.6. +lfl.> SWEDEN 

Lufthansa -229.5). —0.5 
MAN 222 | 


Iberduero.,— 102.5 —0,6 Thos. Natwids 2.45 

Petrol eos 184.71 +6.7 Tooth— - if 6.1 

Telefonica 130 . —4 . Vamgas-, — ,,, 2.9 

Western Mining . 3.28 
Westpac Bank, J 4.6 
SWEDEN Wood side Petrol. 1.2 


291.5 +1IL2 


Soflna 

Solvay 

Stan wick Inti,. 


UCB 6JI30 -30 


Wagons uts . 


Mercedes. Hid*.— 1,091 +44 
Metallgesell .1— .f 32Q. . + 5.6 


J Price + or 
(Kronor — 


gj Nippon Steel 155 ! — ... 

- J... Nippon Suisan.-- 338 , —3 

+0.04 NIppon Yusen — i 356 . —9 

Nissan Motor 576 1 - 

— 0J5 Mtoshln Flour t. 486 

—0.15 Nomura;'— ;2,060 I —30 

*0.01 Olympus — ,.1,000 j —10 

+ 0.04 Opoda Cement... | 311 , ,,,, 
—Oja Orient Finance— ( 920 ; +0 
+0JI Orient Leasing 790 ■ —20 
Pioneer ;1.810 -40 


Tooth .1 6.1 |£'?S5 — ' 

Vamgas 2.9 +0.86 fiSia”' — li'Alri 

Western Mining J 3.18 -0.04 

Westpac BanlcTJ 4.6 +aM 'lo? “ 

Woodslde Patrol 1.2 -a 82 6?0 i Tti 

85 SM SSEffpraSb:::! :i 

WOrmeld lntl-.-l 3,56 —■■■ - g^ven-Eievcn. 9,410 -7i 


Metallgesell .. 7 — f 32Q. .1+5 
Muencfi Rueck., 2,aoo| +4 
Nlxdorf 665 + B 


+ 55 IaOA-.— ,:1B3 

+46 I Alfa-Laval B - .263 

+B_ IASCA (Free),..— 426 


HONG KONG- 


Tractlonel— ' ".Z\ 4^830 + I4C I Porsche-, 1 1.250 ; -10 1 Astra (Free). 


4,030 +5 


I Proustag— _ 
Rlieln Wat Elect! 191.0 +2.7 neiluuiJ^” ill 170 

■sssssr 1 — -I i dJBxk:::.. IS 

Sobering — 634 | +9 Ericsson B. 232 

Siemens. 1 715 i +.28. p— , ■ f 450 

v!lS£r“ n f ini' “M Mooch Domsjo, 202 

Verta 278 A -1.8 PharlMOjjl — f 190 

VebB;,- -294 +5.5 s^bsc^ Fre( ^ 505 

SSSss:=d-BI 11* 5K3S — -I ss 


DENMARK 


Rosenthal 

Sobering.. 

Siemens., 


. 1 0 . 1 * Mias Coooo. 1 185 

iSi-a 1 lan Cardo (Free) f *64 

1 52A' ' lia Cellulose I 170 

232 I to Electrolux EL I 294 

?1S 1 t«B Ericsson B. 232 

Essette -J 450 


Prioe + or 
j Knr % — 


Indices 


NEW YORK 


DOW JONES 


Doc. Dec. 
IB 18 


Since Comp'n 


Low ; High 


AUSTRALIA 
All Ord, (irltBOl 
Metals ft MlnfB.(l/l)N> 


elndustrris 1543.92 1543.M1544.M 1553.IDI535.2U563.IS11B4.881553.1D 41 J2 Metals' *M nls.(M 

ilfi.'lli ' <4:1> .16.-12/85): (2/7/321 Mdtais ft Minis.H /1 

Home finds 83.27 83.20 B3.17 82.81 82.40 83.20 72,72 ' - - AUSTRIA 

Transport, 713.37 716.29 719.57 723.31 722.61 n3. 51.563 i.03 '723.31 12.32 Credit AkHen BiljW) 

416/ 12// iS.'li (IB/IZras: <Br7/32l — 

Utilities,. 173.27 173.63 173.16 171.01 168.80173.63 146.54 173.63 ' 10.5 BELGIUM 

<I8/I2| <4/1/ HI, 12, SB) <28/4/42} Brussels SE (3/1/80/ 

Trad I novel 

000-1 1 30.2 JO 157,890 15 5, 2 3fl 176,030 177. WO DENMARK 

Copenhagen SE(E/ir83) 


! Dec. 

Deo. 

Dec. 

Dec. , 

: 20 

19 

j i8 ! 

17 | 

l 

| 886.8 j 

! 986.8 i 

i 

9BB.I | 

980 A 1 1052, 

476.0 | 

4M.B 

477.9 ] 

4744 j 565, 


7IS.3 (7/1) 
SB2.S |7/ 1 j 


115 JS: 121J3(2Gri(H B8^l (24(11 


Andelsbanken J - 407 
Baltica Skand ...J 565 
Gap Honcfelsb'n/cj 346 xr 
D. SukkorTob — .1 470 
Danske Bank— 394 
De Dankse LuR. 1,480 

East Asiatic ! 243 

Forenede Brygg.fl.076 
Fore node Damp. 224 

. GNT HW | 650 

I.S.S.B. r 610 

Jyake Bank / 808 

Novo Inds ,-..,— 1,385 
Privatbanken . — 1 333 
Provtnsbanken.,: 473 
Smldth (F.UB... 325 
Sophui Bar«nd...[ 980 
Superfos, 341 t 


Bank. East Asia— 
Cheung Konp— 
China Lights,— I 


- Sharp - 1 916 —13 

Shimizu Constn ■ 366 I + 3 . 
Shtonogi 786 I — 6 

• Shlseido '1,360 1 

iu5 , « P' w Shown Denko — i 211 ( —4 

' - ! ' _ » S'tomoAank — 1,680 -io 

Sf- 3 4 r®-2 fftomoChom, l! 264 +1 


'A-l 4 r®-g 8'tbmo Ohem'Z l! ’284 
I *£ q ] S’tomo Corp,, T 738 

14 - 9 ■ —O- 1 S'tomo Elect I 883 


V.E.W— 

Ve rein -West. 
Volkswagen., 


— J 139 
— -I 395 


Mn I Banco Com’le . 

’"""’T BaatogMRBS — , 


Saab Scania Free 605 

aos 1 14 Sandvfflc, 710 

JJ? Jl 4 fikmndkL— 365 

w 1 SRon EnsWlda— 77 

' SKF *90 

Sonne son — . 136 

Sfora.Kopparbrg 17B 

Price i J. nr 8vsn Handlosbn . 234 

Lira Swedish Match . 228 

- Volvo B (Free) „ 312 


Evergo 0 56 J . s’tomo Metal 139 

Hang Seng Banlq 46.26) — QJB jalso Coro 328 —8 

-uSi + 0.02 els r? 

±sr T£Sr°J Kob * 7181 ~ B 

Hk Electric — , 8.3 b; — o.l Takeda gag + o 

HlC Kowloon WhJ 7.4 1—0.15 TT>K_ 14.440 —60 

HK , £-8 +C -1 Teijin,, 1 476 —2 


Tofcai Bank...— 1 1 990 
Toxic Marine— i B96 
Tokyo Elect Pwr;2,790 


123,9001 — 100 1 
483 j-l5.7G I 


3K!-rZ.d !^Sl2l 0 SWITZERLAND 

credttojtolteno i; l48|. : 15 D *c 20 I Price! +_or 

Generali Asslour4 74,700 + 200 „ _■ 

nssb^vaiv 0 stst-Td 4 ^i :f- 

S^ dl *° n ISIS. I 1 . 8 - i ?-fS 2 * ss 


+* _ HK Land 6.6 +0.1 TelJIn,, j 476 -a 

rf 5 7 -« iSSiiSmKZjii.So 

+ 1 HK Telephone.— j 9.96 Tofeal Bank”,— -1 , 990 —a 

TV — JISWSSS Wpa ^ 4 *S*Si Tokk> Marine— ; 996 +4 

tl iSHfc2S“S*r“l fS'S 9 "*?rr Tokyo Elect Pwr; 2, 790 -BO 

—11 i #rd ~ 0,1 Tokyo Gas 301 —a 

“ New Wo rid D-+.. 6.9 — T rT' t __ , ___ ^ 

“ 3 Orient Cmob, ^ 1J39 

SHK Props. ", 19.5 ~DJ Print — BOO 

Shed Elect o si _ loray — — I 518 —3 

9WlraP«A-j 3026 Toshiba Elect— I 371 -1 

. TV-l-.?_ f a 6:fl Ziux TWSelkan 1,600 -10 


TV— B f 6.J i — OJ»fi oyo r.OOO -10 

World lnt.HldgJ 2.69! I S2S > SjJ!J otor ~ , “ *»|i9 ~2° 

• I MiJt inai . . • 204 — 5 


JAPAN 


239E.77llB78.5S i 2852.82, 2387.SI 258S.28 /2S/>7C 2SSS.7 <18/71 


FRANCE 


Montedison . 2,610' +15 

Olivetti 8,750 

Pirelli Co 6,160 +35 

Pirelli Spa I 5,393 +48 

Sal pern — — 6,960 —18 


Brawn Boverl ...I 1 , 800 , +30 

ObaGelgy -I 3.800,’ +25 

da. (Part Certs) 3,000 


'Mai if or* 
Yen ) — 


Victor . — — 1,610 —20 

Yamaha— ! 860 +4 

Yamaichf Sec ,_i 760 • — io 
Y'nianouchlPhmi3,ioo —70 
YamazekL— J 922 ! -S3 

Yuuda Fire— | 539 ' — « 


♦Day's High J 552.98 ll 560.44) Low 1552.00 (152B.44) 

Dec. 13 Dec. 6 ' Nov. 29 [year ago (aprox) 


Industrial dividend yield % 


’ FRANCE 

CAC Gene ralCS If 12/82] 
Ind TendanoetiD 12/94} 


; (u> 

252.8B 

i j 

262,4 , 

261.0 

147.5 i 

14S4 


2H.67 212.78 J 217 J7 (21/ ID), 158.44 (8/11 


Dec 20 • Pri«i+or Mite R^-4 +l«8 -§2^*®^““ 


251.1 : 3U.4 | SOS. 4 (17/121 190.9 (S>1) 
145.8 1 147.0 ! 147.3 <20/ 12) 1M.1 (3/1) 


STANDARD AND POORS 


Dec. '■ Dec. 
16 I 13 


■ GERMANY 

FAZ Aktlen (31/12/581 

: Since Comp'n Commerzbank (I/I2|E3) 


626.211 816311 819.24 81GJB 828JI (20/12) 3B2.59 <3/t) 
1971.1 | ISS6J | 1844.6 j 1836.5 1871.1 (20/12)1 1111.8(3/1) 


Em prurrt 4tf 1973 1,482 I +1 
Emprunt 7% 19787^00 | +30 

Accor ,| 2925 +0.3 

Air Uqulde 620 +13 

BICL 1 495 +9 

Bong rain ,——.1,595 


23,850, +350 l f1||Ol)(W . tGaft f;” j; 11D “ jg 
I Horr+toch* ptet* niibSBD, — 23 


NETHERLANDS 


Jacobs Suahard 

| Jelmoll 

Plica +or Land's ft Gyr — 
FIs — Nestle — i 


AJI nomoto [X, 120 

AH Nippon Air— t 707- 
Alps Electric — 780 


SINGAPORE 


Hott+toch* Ptctsi lltsui' -2S0 •“J. 1 Cjiem~~-j 223 
Hoff-ftoche l/10.,jll)o7G| -25 £*—*£-* ™ 


Price | +ar 
3 I — 


U.DIQ —BO 

7,350 -10 
3,666 +15 
2,2301 —30 


Bridgestone— | ■ 522 
Brother Inds,.—. EBB 
Canon..,. .;i,i40 


■“IftiJIKl Hid go, 1.07 j -0.01 

Cold Btorage — 2.41 j 

2®*“—- 4.70 I — OJN 


-2D f2* na "? 4,08 | +0.B4 


Bouygues,— | 920 

BSN Gtrvals ,8,590 + 65 

■err Alcatel 4,390 ~ll 

Carrefour.— ..2,910 —10 

Club Madlterin—l 465 +6.1 

CJe Banoalre | 844 +17 

Ceflmey I 323 - +a 

Damart -!1,930 —10 

Dorty 11,870 +50 

Dumez SA [ 910 +36 

EauxiCle Gen)— B85 +15 

Eir-Aou/tane soo +7 

Eullor <2,140 - 

Gen.OceJdentalei- 702 +3 

I metal 74 ' -0.9 


Industrials 233.38 232.78 333.82.235.75 233.36 235.761102^4 235.76 1 3.62 — — 

. 18/121 i4/ 1 ) '• [G/l3r861|t3D/6f62) n- A iy 

Composite 210.02 209.BI 210.65 j212.0B'209.93 212.02 '163.6B.212.02 i 4.40 

, • <16; 13) ‘ 14/11 <18/12/8611 (l/B/82) 


HONG KONG ' j I I I 

Hang Seng BanWai/7/B4)‘ 1720.16 i7».05j-i78SA<i 1728.46 ireaji isao.74 (8/» 


Banca Comm Jta). (1872): 448. «l 448J9 ' iM.Sli 444.79; 440. M (S0/J9)mfiS WT) 


Industrial dividend yield 


Year ago iapprox.1 


JAPAN* 1 
1 Nikkei (16/5/49) 

Tokyo SE New (4I//89) 


115011.09. 15115.0:18102.8 | 11128.9 15129 J 1 17/ 12); 11645.2 <5i1) 
i 1IU8J24! 1MBJ25 1045.17; 1646.55:1067.65 (10/7) I 918.95 (4/l» 


Industrial P/E ratio 


Long Gov. Bond yield 


NETHERLANDS i 

ANP.CBS General (1970 ) 
ANP-CBS Indust (1879) I 


247.1 

242.9 

2*1.2 

250.8 (20/12) 

851.0 

226.0 

224.5 

256.4 ((MI2) 


ACF Homing — ( 

AEGON — — 

Ahold «*»»*»» ./»#•«»»*! 

AKZO J. 

ABN — • 

AMEV 

AMRO 

Brads ro Cert 

Bos Kali* Wsstm. 
Buehrnuuin -Tet 

Cal land Hlg*. ; 

Dordtcche PePm: 
Elsevier-NDU | 


287.5! +2.5 FM r si II I ■ 376 +5 

+ 2*Z Sondoz (Brt- '10,700j WH ,. 

*3,7) +5.1 3and«(PtCtj) ..; 2,726 —6 

140.B, +1.3 Sohlndler (PtCts'l 880 

580 +13 Sika......; 1.680 -+30 


I Dai Nrppon pta Jl;320 

Zorn I slnvaii tanna ft "1 Dalwa H0U9e.i- BOB 

lx* I SS 25 !!Sf no> M f'SIs; D^a — J - 70 a 


+11 “UR' Purpose.-. 0^17 -O.DI 

— 7 gWC.,-;^.; 7.10 I -O.lj 

+30 2,V5r ""“r — s -*° ~o.« 

-40 Bank 1.08 

L Darb 7 — 5-39 +GJ5 

-40 ®. n ffap° re Press. 5.50 +0.10 

Straits Trdg 8.09 +Q.B 

%■ 9.‘07 +0.« 

Tl - UQB — 3.08 J — (LM 


J0B.A .+ 3.6 SWlSWUr 1,760] ......... «» 

IBB.?; ...... l .. Swiss Bank 651^ +1 "~‘K'ZSS 

„ 1B.5; + 2.0 Swiss Reinsce .... 12^sd + BO pSl j£S3c i'b40 

Swiss Volksbk.. s,570| —10 Bn ^ 


afl.Bi -0-i Union Bank...... -10 | Egfl/ISl’— ^22 


267.fi, +3.9 1 Winterthur... — 


Zurich Ins. 


N.Y.5.EALL COMMON 


Rises and Falls 


NORWAY 
Oslo SE (4/1/83) 


892.65 SBS.10 I 58740 ' 4I2.BB (12/11,; 289.18(2(1) 


1985 

Dae. , Dec. iDec. . Dec, \ 

19 .18 17 16 I High : Low 


1 20.75.120.60,121.17’ 12l.90il21.90 94.60 
i | I , (18/12/ ; (4/1) 


Rises 

Falls. 


New Highs- 

New Lows- 


'Dec. 19 Dec. 18 Dec. 17 

2,041 

(8,052 

!a,07i 

i 624 

• 664 

, 639 

.1 813 

958 

) 1,033 

. 404 

430 

j 399 

,1 98 

130 

! 228 

■1 12 

18 

• 17 


SINGAPORE 
strait* Timas (IDBBl 


604. 1B| 622 I 658.45 862.B& (7/51 fiiQ.28 (20/12) 


SOUTH AFRICA 
JSC Gold (28/9(781 
JSE Indust (28/B/7B1 


Lafarge Goppee.' 740 

L'Oroal 2,760 

Legrand ...2,600 

Matsons phenlx : 181 

MatraSjl. 2,614 

Mlchelin B 1,606 

Midi (CIb) 3.900 

Moat-Hen nossy „ 2,579 


- ’ 1 ( 85.1 1M.7 \ 12r?.U2BHh: BUJt {fiiSI 

- | 1050,7 1054.1 | 1049.2(26/1 111 767.1 (7(5) 


Moulinex I 


Fokker — i — — 

Gist Brocades 

Heineken 

Hoc go von s 

int Mueller — 

KLM 

KNP if, a, 

Noarden — 

Nat Nod Cert-™, 
Ned Mid Bank— 
Nedlloyd 


74 -0.3 

284.5 +B 

*f?- 5 :S.9 AUSTRALIA 

69 +0.7 

64.3 —0.3- Ooc. J 

123.5 +0.3 — — — - ■ — 
6B.B +0.6 ANZ Group, 


NordEst, — 171 +5.5 Oce Grlnten, 


TORONTO 


! Dec. Dae. . Deo. i Dae. 


SPAIN 

Madrid SE (28/12/84) 


Pernod Rica. 
Pemer ......... 


134,85 185 J7j 1SS.85 T67.BB i 


101.48 (2/1) 


Petioles Fra. I 270 


Metal* ft Mineral* I 2076.4 2074.8 iZlMJ -207 1.D - 2190.07 (15/2) ;1740.B2 (11/10/ 
Composite 2875,8.287 1.2 ,2884,5 '2882.7 \ 3864.S (17/12) S6*9. 6(9/1) 


SWEDEN 

Jacobson A P (11/68) 


1,716.85, 1756.51 1724.0S 1713.11)1 1750.89 (16/12) 1216.52 lB/7) 


MONTREAL Portfolio 


Thunday 


Fed Nat Mart. 1250.900 
6a Mar Trav .. 2.168.400 
Texaco . . . 2.155.200 

Union Carbide 1,917.600 
RCA 1,534,600 


■ 141.12; 141.25 [ 142.071 141.71) 142.07 (I7/12) : 117.00<4/l } 

NEW YORK ACT1YE STOCKS 

Change Change 

Stocks Closing on Stock* Closing an 

traded price day traded price dsy 

260.900 26* -1 Eiltman Kodak 1.476,9 00 48 r . — 

168.400 15 ~ ». AT&T 1.468.000 25 ’+ > 

155.200 297* + L US Steel 1.258,900 25h - ** 

917.600 72 - >* Wal-Mart 1,176.500 2V* 

134.600 684 + h Warner-Lambert 1,169,000 49 +3h 


SWITZERLAND „ 
SwkssBankCpniil/ 12/58) 581.4 


557.6 '• B5B.0 6Blj4 iSO/ISl 588.7 (5/1) 


WORLD 

Capital Inti. (1/1/70) 


285.0 | 255 J (16/12) [ 184.8 (4/1) 


Peugeot SJL I 479 

Prlnterilps (Au J^i 412 

Radiotech 392 

Redouta. -1,939 

Roussel -U at af^.^ 1^675 
fiefl meg 37B 

8kla RosalgncU.. 1,350 
Telomec fleet 2,650 
Thomson (DSF1— - 710 


Ommeren (Van)-| 

Pmkhoad 

Ph/llp>.~ 

Robeea— 

Rodameo 

Rolinco..— 

Ro rente 


+ 2.3 Ampel Pat. .. - . 
+ 2.7 Aahton.. 

—0.6 Aust Cons, ind.., 
+7.5 Aust Guarantee. 


aa.9| -0.6 [Aust Nat Ins..... a.68 


41 eajs=£BFOT 

4B:S ^oil ■w-lnwill--. — I I.M I 


Rpyal Dutch. 1 17?.6f +3.S 

Unilever I 399.61 +3.7 


' s'asol +100 PbJl*awa»^..«; . 90 9 

fi'aoo i£ 5 ? Fujitsu-..* ,4,090 

- : F*jrukawa Elect' -338 

Creen Grots, 2,080 

Helwn Real Esb-i 828 

Hitachi — 755 

. Hitachi Credit ...1.1 20 

{ Price + or Honda X220 

Aust 8.\ — • ImfL BK. Japan -‘1,080 

. fshikawaJ/maHr.J .160. 

4.80X8 — a.K Isuzil Motors J‘ 346 

2.25 +0.03 rtOb(Q-l, ... 391 

1.12 — 0JI5 Ito. Yoksdo- 3,090 

2.78 +0,07 JAL.1 B.470 

2.45 - JUsoO — ... 961. 

9.68 + 0.08 Kajima — 480 

8.54 -0.01 Kao Soap,— 976 
IV* +2-0* Kawa*aW8te*U 136 

646 — OJM Kirin _J 725 

V'X'il K °be steal IBS | 


SOUTH AFRICA 


^rice or 

Rand — 


Unilever 

VMF Stork. - 

VNU; 


17?.'6[ +3.8 |SS25 , ofi ,nrf ‘' 
399.51 +8.7 g r “9£0 | i.--r 


263.6!"+ 2 ’ 
302 ' +12 


B. H. Prop, 6,66 


Komatsu — 504, + 


[Wessanen— .: I 236.5 +1.5 ICRA i 


.»•] 368.2 + ito | west utr Bank— I 


** Seturdey December 14: Jspsa Nikkei (n). TSE (c). 

Base value of ell Indices is 100, except: JSE Gold— 253.7: JSE Industrial— 
254.3: Australis AJI Ordlnery and Menlo— SOO: NYSE All Commoift-60: Standard 
and Poors — 10; and Toronto Composite end — 1.000. Toronto indices 


C3ft_~ 

Coles 

Comalco "A" — 
ConsolidateriPei 


- .. on PfW ere i m on the Jcoitmln Aust— J 24 

individual exehsngss and am wet tredea prices, . Deelmgs f Dun lop OlymplaJ « m 


beesd 197b end Montreal Portfolio 4/l/Bi. t Excluding bonds.-t«0 Induatrlals.} suspended. •• xd Ex. dtiidend. xo Ex scrip Issue. xrExrlgbta. Eldars KL*,. 

.* « ■ — — _ *1 . ».u. I » ■» * Price in Schillings. I bwm lln 


plus 40 litflitlAA 40 Ramcltii and 20 Transports, c Closed, u Uoe vailsbls. 

t- 


Energ-Rcs, 


Konish'roku — 696 

Kubota--^ 346 

— Kumagal__ . 775. 

— r-" Kyocera ™~_4,oso 

•_ Monibanr 530. 

— OJJS Marul„.-_.^_U~1^6a 
—0.02 Mex^a Motor*.— 398 
MiiljafiellUL— . -5*7 ■. 
-o.asi ME! .. — ^-ijSSO 


-—40 . Aberoorh l^j - ■ 

ABACI ~ 0.1B m' 

64.5' +0,5 

* n Bjo Am, Coal.. '57 
* n fl te Am. Corp. 3B.2B +0JU 
+80- Anglo Am. Gold„ 200 +10 

Bank-»1 IS.BQt* +0JM 
♦5. ^OwRknd.„„. 13.751 +0.M 

^ 5Kfer:;: Tf i ,JS 

--7 Currie Finance. ^ . 4.50l +0.S 

*1 . FS Gedu/b J? - | 

J!?; SBBSSsr; 

+2a «5* 3a 

‘-L-- 60.35 +0JH 

^:awst=:'sfca:jsa 


ifi.sa- +oj& 
».6_ ; 
8j?_ -OJ»- 
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CURRENCIES and MONEY 


COMMODITIES AND AGRICULTURE 




FOREIGN EXCHANGES 

Little reaction to GNP figures 


REVIEW OF THE WEEK 


The dollar showed little over- 
all change m currency markets 
yesterday following the release 
n ° U S GNP figures. The th?rd 
quarter flash estimate showed a 
rise or 3.2 per cent compared 
with market estimates of 21-3 p L -r 
cent. However, second and first 
quarter figures were revised 
downwards and the underlying 
picture still tended In suggest a 
sluggish rate of growth. 

The dollar’s overall weakness 
also reflected a decision by ihe 
US Federal Reserve to’ add 
reserves to the money market 
with Federal funds trading 
below 8 per cent. This save rise 
tn renewed speculation over the 
possibility of an early reduction 
m the US discount rate. 

Many hanks had already 
finished for the year and those 
still in the market were only pre- 
pared to react lo either an tin- 


Coflee bulls on 
the rampage 


£ IN NEW YORK U1C * t 

Dec. 20 i prev close index rose during the afternoon 

pec, su | rrev, wosc ^ finlrfi ^ ?g ^ up fnjm 779 0Q By WQfARD MOONEY 

si. 4235- 1.4245 s t.4290-1.4355 Thursday. Against the dollar it . . 

0,48 -0.44 pm; 0.40 -0.44pm rose lo Sl.4240-l.4250, a rise of 35 COMMODITY BULLS, who have 

! points. Against the D-mark it had little to roar about for most 


BY RICHARD MOONEY 


£ Spot '51.4235-1,4245 61,4290-1.425 
> month ' 0,48 -0.44 pm :0.4ft -0,44pm 
I months : 1.33-1, 30 pm! 1.31 -1.28pm 
12 months > 4.7&4.60pm|4.58-4.4epni 


season (when the drought dam- 
age will be felt) and if tin's had 


Forward premiums and discounts apply 
to. the U.5. dollar. 


was unchanged at DM 3.5750 but of the year, went on the Tam- been well above market expec- 

mse against the yen to Y2S8.5 page in the coffee market this tations the bull trend might 

from Y288.25. It was also higher week. Concern about the dam- have been halted. But an insti- 

against the Swiss franc at age done to the Brazilian crop tute director said yesterday that 


figures. With the announcement 
being close to expectations, the 

motivation to open new positions 
effectively came to an end. Con- 
sequently currencies showed 
little overall change on the day. 


against the Swiss franc at age done to the Brazilian crop 
SFr 3.0075 from SFr 3.0050 and by this year's drought had al- 
FFr 10.8950 from FFr 10.9750. ready led to a £550 rise on the 
Weaker members of the Euro- London futures market between 


by this year's drought had al- the estimate would not come 
ready led to a £550 rise on the before the end of January at 



US MARKETS 


ORANGE JUICE 15,000 lbs. CCflU/lb 


the earliest. 

peap Monetary System started to late September and the end of The rise in prices has not 
show signs of strain as the last week. And although there been greeted with universal de- 
D-mark improved against, the was little fresh news, prices light in the other coffee pro- 
dollar. The Belgian franc was the gained as much again this week, during countries, though it will 


The dollar dosed at DM 2.5100 weakest currency and recent 
from DM 2.5160 and Y 202. 60 com- pressure prompted the Belgian 


dollar. The Belgian franc was the 


attributed to chart-inspired 
covering and speculative buy- 
ing. 

The recent rise to two-month 
highs is not likely to continue, 
however, according to London 


pared with Y2D2.90. . Elsewhere central bank to raise its discount 

it finished at SFr 2.1110 from rate to 91 per cent from 81 per position put on £200 to an eight' 
SFr 2.1150 and FFr 7.7175 from cent. This In turn gave rise to year high of £-.725 a tonne, tak 


SFr 2.1150 and FFr 7.7175 from 
FFr 7.7225. On Bank of England 
figures the dollar's exchange rate 


The biggest risp came Tester- five, a welcome boost to their merchant Gill and DufTus. In its 
day whpn the March futures ;° rel S n exchange earnings, in Jatest market report, published 
position put on £200 to an eight* we near term at least. yesterday, it lifts its projection 

year high of £2.725 a tonne, tak- p + a J? V s ^ for the 1985/88 production sur- 

in» it* riw* on th* wi»pfc to ccmed about the threat the c . , n m 


expected rise or fall in US GNP index rose to 127.4 from 127.3. 


cent This In turn gave rise to year high of £2.725 a tonne, tak- Loinmma in particular is con- 
renewed speculation over the ing its rise on the week to cemed about the threat the 
possibility of a currency realign- £577.50 a tonne. Some dealers P nc c rise and possible quota 
menu said this was due to Thursday's suspension poses to the survival 

earth tremor in Colombia, the the Internationa] Coffee 


STERLING INDEX 

Dec 20 Previous 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


second biggest producer after Agreement. Stressing the longer 


8-30 am 

.... 77.9 

77.0 

9.00 am 

.... 77.9 

77-9 

in.no am 

.... 77.9 

7S.I 

J1.00 am . 

.... 77.9 

78.0 

Noon 

.... 77.9 

77.9 

1.00 pm 

.... 78.0 

77.9 

2.00 pm . 

.... 78.0 

77.8 

3.00 pm 

.... 78.1 

78.1) 

4.00 pm . 

.... 78.1 

77.9 


Ireland! 

Canarf 

Nolhlnd. 

Bclqium 


CURRENCY RATES 


jBanki Special ; European 
■ rale [ Drawing :Currency 
% I Rights ; unit 


Portugal 

Spam 

holy 

Norway 

Fiance 

Sweden 

Japan 

Austria 

SwiU. 


1.4200-1.4260 1.4240-1.4250 0.41 -0.38c pm 

1.2160-1.2232 1 .2205-1 .2215 0.3541.25c pm 

T .3975.1 .3984 1.39S7-1.3961 0. 15-0.1 8e die 

2.8275-2.8395 2.8310-2.8320 0.66-0. S2c pm 

Bclqium 51.30-51.51 51.40-51.50 6-Bc dls 

Danmark 9.12'^9.15», 9.14-9.14>, 0.10-0.60ore till 

W. Grr 2.5075-2.5200 2.5095-2.6105 0.65-C.59pl pm 

160-181'j 1604-1 61 ’» 200 -450c dis 

156.35-156.90 156.65-156.75 55.100c dis 

1 713-1 719 1 ? 171BL-1718»« 1S-17IJ re dia 

7.67V7.70*, 7.69*2-7. TO 1 2 ZV3ore dia 


One moniii p.a . months p.a. on uii 

0.41-0. 38c pm 3. 26 1.30-1 -26c pm ?.59 last mi _ x . whpk min piph- rnnn liiMinn np 

o.354i.25c pm 2.95 i.2S-o.95c pm 3.60 these factors, saying that the weex inai ever> enon snouiu oe 
0.15-0. i8c dii —1.41 0,40-0.4&dis —i.2i week's pricp rise was entirclv ciefenn tnc agreement- 

o^G-oacpm » due to speculative activity, “it And the county's coffee grow- 

•SfiL.* -Y&23A -JS has not got much to do with ThTSSJK 

0.654). 5Spi pm 2 90 i .94-1 .89 pm 3.tw coffee." commented one trader. P. r|C(?s snouia not ne allowed to 

200 - 4 SOC dis -24.32 5X"I12®5,* “ Manv speculators are sitting r,se loo far because this would 

55.ioocd« jrJKSSl f =££ on bis paper profits, and no- eventually affect consumption 

- 4.27 8i r 9 dis -4^4 body is prepared to sell short." teivls and earnings. 


Brazil, and rumours that the ice 
cap was beginning to melt again 
on the volcano which erupted 


term importance of well ordered 
production and reasonable 
prices. Colombia's President. Mr 


last month. But others dismissed Belisario Betancur. said this 


1713-1719»j 
7. BT’ 4-7. 70*i 


15-17Jlre dis 
ZV3ora dht 


7.6975-7.7275 7.7150-7.7200 3-3‘jC dit 


week that every effort should be 
made to defend the agreement. 
And the country's coffee grow- 
ers' federation has warned that 
prices should not he allowed to 


yesterday, it lifts its projection 
for the 1985/86 production sur- 
plus to 54,000 tonnes from 
12.000 tonnes in its October 
report. "The growing surplus of 
supply and the difficulty or 
reaching a new buffer-stock 
agreement suggest that the 
market is likely to make its way 
to lower levels," Gill and Duffus 
comments. 

The rally in the London Metal 
Exchange aluminium market 
peaked after a £55 rise in the 
cash position on Monday had 


PRECIOUS METALS were 
generally firm reflecting ex- 
pectations that the Federal 
Reserve will soon cut Ihe 
discount rale, reports Heinold 
continued to atLract buying on 
reports that production con- 
linn es to fall. . Copper 
sympathy with sterling 
strength bat weakened late an 
profit-taking ahead of the 
weekend. Japanese price fix- 
ing helped firm sugar values. 
Despite a trade report indi- 
cating & larger than expected 
surplus for I985-A6. strong 
manufacturer buying helped 
rally cocoa values. Coffee 
continued to soar on con- 
tinuing concerns over supply 
availability in 1986. Cotton 
was under presusre on prot- 
taking and scattered trade 
selling. The energy complex 
weakened on technical selling. 
The energy complex 
weakened on technical selling. 
The grain complex was under 
modest pressure on commer- 
cial selling. The soyabean 
complex weakened on farmer 
movement. 


NEW YORK 


ALUMINIUM 4qo6o~fhi . canta/liT 
Close High Low 



Close 

High 

Low 

Prsv 

Jan 

116 M 

120 75 

116.25 

121.25 

March 

119 M 

123 60 

118.30 

123.33 

May 

119 55 

123 75 

119 50 

124.00 

July 

120 25 

122 10 

120 00 

124.50 

Sept 

119 25 

120 30 

120 30 

123.00 

Nov 

119 75 

_ 

— 

123.75 

Jan 

120.00 



— 

IN 00 

March 

120 25 

— 

— 

124 45 

Msy 

120.50 

— 

— 

12200 

PLATINUM 50 troy oz. S/ircy at 



CIogq 

HiqJi 

Low 

Prev 

Ok 

334 7 

334 5 

3345 

.133 8 

Jan 

3355 

3380 

335.0 

334 a 

Fab 

33b 5 



— 

335 6 

April 

340.3 

344 0 

3390 

3394 

July 

343 5 

347 0 

243 Q 

3426 

Oct 

34 7 2 

34b 5 

346 5 

346 3 

Jan 

3522 

— 

— 

3513 

SILVER 





5.000 troy or, erms/troy oz 



Gloss 

Hiqh Low 

Prsv 

Dec 

585 6 

590 D 

584 0 

5846 

Jon 

£37 2 

5290 

5*40 

EWZ 

Fob 

5D1 0 

— 



500 0 

March 

5950 

600 0 

591.5 

594 0 

May 

6K4 

607 0 

W9.5 

£81 4 

July 

blO.O 

614 0 

W7 5 

629 0 

5ept 

6178 

622.0 

617.0 

61G8 

Dec 

629.7 

633 0 

6230 

628 7 

Jan 

633.9 

— 



632 9 

March 

642 2 

— 

— 

641 2 

SUGAR WORLD 1 

* 11 *' 



112.003 lbs. cents.* 15 




Close 

Hmh 

Law 

Prev 

Jan 

4.97 

4 95 

490 

497 

March 

5.90 

b.04 

588 

5 92 

Mj; 

li 05 

620 

604 

6 G5 

Julj 

e :g 

6 37 

6.25 

6 24 

Sant 

ti 29 

6 44 

G 44 

639 

Ck-I 

fi 50 

6 62 

6 50 

6 51 

Jan 

6 69 

— 

— 

670 

March 

7 11 

7 21 

7 11 

7 11 

CHICAGO 





LIVE CATTLE 43 003 lbs. caJtts/lb 


7.69>-.7.71>« 7.70 , j-7.71 , i 3.10-3. 50ora dis 

202.55-203.15 202.65-202.85 0.05-0 02 y pm 

17.63<i- 17.70>4 17.69>.-17.10 1.70-0.80gro pm 

2.1060-2.1170 2.1105-2.1116 0.85-O.5Sc pm 


3-31;* dis —5.05 10-12 dls -5.70 

3.10-3. 50ors dis -5.13 B.50-8.80ds -4.51 
0.05-0 02y pm 0.21 0.38-0.34 pm 0.63 
1.70-0.90gro pm 0.B8 B. 50-4.00 pm 1.18 
O.B54>.58 b pm 3.49 1.90-1.84 pm 3.53 


Sterling. - — 

U.S.S ' 71, 

Canadian 6. 9.2C 
Austria Seh. 4 
Belgian Fr... 04, 

Danish Kr .. 7 

D'mark 4 

Guilder 5 

French Fr... SI* 

Lira lfti. 

Yon 5 

Norway Kr.. B 

Span'hPta.., — 
Swedish K...j 10>* 
Swiss Fr.. j 4 

Greek Dr'ehi 20ic 
Irish Punt. .( — 


- 10.764791 0.610668 

71,' 1.08738. 0.B69549 
9.20 1 ' 1.81389 

4 ; 19.2360 19.3B23 

94,1 65.9212! 44.6905 
7 0.945181 7.95116 

4 N/A 


t UK and Ireland are quoted m US currency. Forward premiums and 
discounts apply to ihe US dollar and not to the individual currency. 
Belgian rata is for convertible francs. Financial franc 51,60-51.70. 


POUND SPOT — FORWARD AGAINST POUND 


3.08598 2.46430 
MIA. 0.71118 


I N?A 

I 220.847| 


1493.02 

176.258 


8.36621; 6.69074 


170.4981 136.346 Danmark 12.97-13.04 
N.A 1 6 70205 Ireland 1.1628.1.17 
1.83883 W. Gar 


spread Closa Ons m onth 

1.4200-1 4260 1 .4240-1 .4250 0.41 -0.38c pm 
1 -0830.1 .9822 1.9870-1.9880 0.36-0 -27c pm 
4.02-4.05 4.03-4.04 2L-1\c pm 

7Z.94-73.38 73.25-73.36 15-2C pm 

12.97-13.04 13.02-13.03 4-2*,oro pm 

1.1628.1.1710 1.1696-1.1706 0.10d>s-0.03 pm 
3. 5686-3 5880 3.5745-3.5755 2VU.pl pm 


2 > .-11iC pm 
15-2c pm 
4-2%ora pm 


NiA i 130.045 Portugal 226.65-230.57 227.45-230.67 250-685e dis 


■ CS/SDR rats for Dae 19: 1. 51921. 


CURRENCY MOVEMENTS Swirz- 


Spam 225.25-223.80 223.00-223.80 10 -80c dls 

Italy 24361,-2454 2447V-244BS 9-16liie dis 

Norway 10.91V-10.97 5 . lO.seV-IO ST 3 . par-1 'jo re dia 
Franca 10.94V11.02t, 10.99V-10.99V 'r-ZVc dfs 

Sweden 10.S3V-10.99 10 J7V-10.9BV 1-2ore dis 

Japan 287-2904 288-289 IV-Vy pm 

Austria 25.06J5.23 25.17-25.38 SVJVgro pm 

Swirz ' 3.00 -3.01V 3.00V-3.01V 2-1Vc pm 


% Thrse % 

p.a. month s . p.a. 
3.28 1.30-1.28 pm 3.69 
1.84 1.2S-1.12 ptp 2.37 
5.96 6- 5*1 pm 5.70 
1.39 43-24 pm 1.85 
3.20 1QV0V pm 3.07 
3.59 0.16ds-0.17pm 1.70 
7.13 6V-6V pm 6.71 

24.26 50 0-1 385 ds -15.75 

-2.41 150-230 dis -3.40 

-6.12 22-33 dls -4.57 

-0.73 l\-3Vdis -0.91 

-1.83 3V7 1 : dis -2.09 

— 1.63 1V-2V dis -0.81 

4.15 3<,-2V pm 4.50 

4.15 32V-2B 4.75 

7.02 5V-SV 7.33 


He thought the market had 
already taken account of the 
likely suspension of Inter- 
national Coffee Organisation ex- 
port quotas — which will happen 
if prices remain anywhere near 
current levels until mid-Febru- 
ary. 

“ It is difficult to think of 
anything which might burst the 
bubble.'* another trader said. 
The Brazilian Coffee Institute 
had been expected to issue a 
crop forecast for the 198&87 


rise too far because this would extended the gain over two July 
eventually affect consumption weeks to £141.75. This was 
levels and earnings. quickly trimmed back by fails Jan 

In comparison with coffee of £21.50 and £24.50 on Tuesday March 
the cocoa market has been a and Wednesday but the market — - 

pretty dull affair or late, though firmed up again yesterday on 

the overall trend has been firm, the International Primary 
And rftis week was no exception Aluminium Institute’s an- 
with the March position on the nouncement that average daily j 
London futures market edging noh-Comraunist world produe- s* P t 
up a few more pounds before tion fel between 300 tonnes, last 
putting on a spurt yesterday to month to 32,300 tonnes, con- _____ 
end the week £50.50 higher at firming the trend which had coffe 
£ 1,780 a tonne in the March encouraged the earlier price 3 7, so ° 
position. Dealers could find no rise. Cash aluminium ended the 
fundamental factors to explain week £24 higher on balance at 



Class 

Hmh 

Low 

Prev 

□r-c 

64 47 

CS> 00 

64 30 

84 70 

Fell 

60S0 

61.25 

60 70 

GO. 65 

April 

60 65 

61 15 

tO.U 

60 45 

June 

Dior. 

Cl 50 

GO 70 

60 72 

Auq 

i.O 10 

60 39 

— 

59 07 

Oct 

MW 

59 20 

58 TO 

0860 

Dec 

59 90 

ZO 20 

60.10 

53 90 


COCOA 10 tonnes. $/ tonnes 


LIVE HOGS 33.000 lbs. cenu/lb 


COFFEE "C " 
37.500 lbs, cants /lb 



Close 

Hmh 

Low 

Prev 

Dec 

50 20 

£0 40 

49 50 

50 20 

Fob 

45 52 

45 65 

44 95 

45 65 

Apnf 

41 IP 

41 40 

40.05 

41 20 

June 

43.97 

44 15 

43 65 

44 09 

July 

4-127 

44. G5 

44.10 

44 35 

Aiuj 

43 45 

43 tO 

43 10 

4J47 

Oct 

40 10 

40.25 

4905 

49 25 

Dec 

41 50 

4150 

41 20 

41 ?a 

Feb 

41.57 

— 


4) 57 


MAIZE 5.000 bu mm, cants/56'lb bushel 


Closa 
March 240.78 


yesterday's rise, which they £761.50 a tonne. 


240.78 ?48 90 233 25 275 C8 

227.65 227.65 227.65 221 65 


231.50 231.50 231.50 22S.EO 


WEEKLY PRICE CHANGES 


; Latest • | 

prices .Ch'ngt | 
per tonne ' on 
unless week ! 
stated > 


. a 

■ . . j 


Dec. 30 

Batik or 
England 
Index 

Morgan 
Guaranty 
Ghanga % 

ster/fna.. [ 

7S.I 

-12.0 

OJB. dollar 

127.4 

+ 16.3 


81.2 

—11.2 

Austrian sah'lllng.j 

121.1 

+6.0 


Belgian rata >s for convsmble francs. Financial franc 73.S5-73.65. 
Six-month forward dollar 2.55*2.50c pm. 12-month 4.60.4.46c pm. 


EURO-CURRENCY INTEREST RATES 


•’ts -.-V! 

» 

r t : ■* 


Belgian franc.. 

Onrush Kroner -~.- 
Deutsche marts..— 
Swiss franc 
Ouifder.. . . 

Fran oh frana.^~~ 

Yen'" “ItlT: 


Sterling 

UJS. Dollar— | 7J B -8 
Can Dollar— 9 0»c 
0 Guilder. ... Sis-oli 
Bw. Franc — Big 24 
Deursehmrk J 
Fr. Franc— ■ .9 BU 
Italian ure^ 1813 


177J ■» +89.5 


! ii-iiv 

| 7J B -8 
I B 91c 
5 h-STu 
■ B1 8 '24> 

4-14-5 


nu-ins 

Bri-B.J,, 

6V-57b 
10), 10% 
Bi» 6 
91x10 , 

Ifitg 171* 


HV1-UA4 
Blg8U 
Bri-9r«- 
54, 5.0 


7.»-8 

9-BM 

«ia-5 


11 *4 -lira ! llM-llil 


i IW 

1 m 


121x13 1218 13 


4«-*h'* 1 4K-4+J 


15-lBll -1SS*.16S* lHif-lfitj 


1 n<4-ui 4 

I 15-1 St, 


Morgsn Guaranty ohangaa: avaraga 
1980-1982 « 100. Bank of England inda* 
(baaa everage 1975—1001, • 


8-Fr.iPlnl..! . 9-9U 
Br.Fr(Con) 9A*A 

Yen 1 9-9'8 

D. Krone.—; B-9tx 
Asian 8 (Eng)' B*H, 


B-e>, 

B.V-X04 

Bia.Bis 

84,-914 

8-81, 


95,-91* 
07,-1 01, 
B.i-8,4 
8*4-9 U 
8-81 b 


958-97, 
0SB 10rt 
7>4-7la 
81»-B 
77 B « 


METALS [ 

Aluminium— — . — — ! 

Free Markets c.i.f. |SM55/1 155 +25 

Free Market 99.6* !637aoi88S0,+ 60 

Copper-Cash High Grade JC988.5 + 8.5 

3 months Do. Do. ......... ! £1009.5 +9.75 

Gold per ox. — I S326 +7.5 

Lead Cash— — ...... ......... .... £274 +3.6 

Smooths — £268.25 t +4 

Nlokel market c.I.f. 16 1 

Free i 192,218c )+7 

Palladium S93.75 {+1.5 

Platinum per oz — I 6337.75 [+6.6 

Quicksilver 176 Ibe)... { S250/S60 : -15 

Silver par ox — — — ——I 40B,40p i+2.50 

5 months per oz - 420.60p +330 

Tin cash —....| 1 1 — 

Tungsten Ind — ,| 969.74 j+1.07 

Wolfram 122.04 Ibi S56»64 I - 

Zinoeash — - { £408 +17.5 

3 months. £503.5 * 23.73 

Producers — |660i700j — 


J6U50/1 780 1:180/72703975/995 


|660I700| - 


65220(3886 SlOTBlSlM 526BO/2«0 
£1089,5 £1339 £914 

£1107.75 £1331. 761£9 34. 75 
S389At5 *338.76 ^284.7 
£336.5 [£391.5 *£235.5 
t £332J 5 {£353.5 {£270.85 

i 211.'831 c!252(282g £T7S(!fie 
8140.75 18129,80 1892.30 
| 1319.00 |S349.4B |S244.36 
6895(300 5300(3 1 0'S2 50(800 
567. XQp B76.90p i408,45p 
600.05p 8 94,90 p ( 4l3J0p 
£9880 £10,325 £8007.5 

£9787.5 £10,332^£8422.5 

383.. '34 883185 [566.75 

- 1 >76(77 6 <5/78 k66|60 5 

+ 17.6 | £644.75 £857.5 ,>£378.5 

£644.25 £855 £398.6 

S900 *960 3660/670 


INDICES 

FINANCIAL TIMES 

Dee. SO^o.lO.M'th'agoYearagb 

-■ 1 ~^*~ j " 882.93 

{Base: July 1 1952 - 100) 

REUTERS 

Dec.' 20 Deer 19M l tlT ago YaaVngb 
1788.4) 17B3.8J 1784.8 
* (Bass; Ssptsmbsr 18 193f-100>'' 

DOW JONES 


PORK BELLIES 33.000 lbs, ccnU/tb 


COPPER 25.000 lbs. cents/lb 




Close 

Hmh 

Lew 

— 

Feb 

63 45 

63 90 

63 10 

PlSU 

March 

G3 45 

63 75 

63 10 

63.25 

Mav 

64 02 

64 30 

63 60 

63 40 

July 

64.55 

64 60 

64 00 

63 85 

Aug 

61.72 

62 00 

51.50 


SOYABEANS 5.000 bu min, 
cents/601 lb bushel 


COTTON 50.000 lb. cenis/lb 


65 25 May 
July 


Dow 1 Deo, Deo. Month 1 Year 
Jones 19 : 18 | ago , ago 


1183.50,182.1 

{189.78188.0 


- 1181.40 
~ 183.50 


* 23,75; £644.25 


*66(60 5 
,£378.5 
£398.6 
19660/670 


tBsss Dacembsr 31 1874 - 100) 
• Not available due to suspen- 
sion of tin LME. 


GOLD 100 troy oz, S/trey oz 


i-i .1 

\ > ' "• 


OTHER CURRENCIES 


Long-ierm Eurodollars: two years 8V8V per cent: thras yssrs 8V-9 par ceni: 
lour years 9-9V per cant; hvs years 9V-9V pm cam nominal. Shon-icrm rates 
are call for US Dollars and Japanese Yen; others, two days' notice. 


GRAINS 

Barley Futures.... 


£115.50 i + 1.70 


Maize French 
WHEAT Futures 


1 £142.50 | — 

£115.95 +0.45 


£1X3.95 £117,40 l£96.00 
£145.00 £168.20 L 129.50 
£114.00 £134.95 £96.80 


EXCHANGE CROSS RATES 


SPICES 

Cloves. 

Pepper white — 


5 { DM I YEN [ F Fr. j S Fr. ( H FI. ! Lira J C S ? H Fr. 

1.4251 3^75 888 . 5 ] 11.00; 3.008 4.035' 8448.; 1.98B; 73.30 


Aus'ella..)2.D81 0-8.0850 1.4637.1.4650 

Brazil >14.396-14,478^10.1 10-10. 160 

Finland -.i7.d264-7.d480l5.5O8B 6.5 126 
Oraeoe _.18 13.30-2 14.341 150.00-150.50 


OILS i 

Coconut (Philippines)..— .— 
Palm Malayan.— 


0^02 1 I- 2.B10 J 0£6 J : 718:^lll!^83a ! ^718;| J6^46 , p|1|||pplnM| 

n eanl n son 1 an 70 3 n76i O.B41 1 1.1291 684.81 0.556 20.50 Soyabeans 1 U.S. 1 — ...— — ..| 


0.880! 0^98 1. 80.70, 3.076| 0.841 1.1891 684.8 0.556 20.50 

3.466 4.938 12,39 1000. 38.ll! 10.48j 13.9B| 8486. 6.88B 864,1 


1 j ' 


OJ2BOM-O.S9056 

Lux' burn 1 73.25 73.36 1 61.40-61.50 
Malay 'as 13.466 0-3.4650:2.4280-2.4500 
N'Z'land ' 8.8566 2.8665 2.0008.8.0161 
Saudi Ar. 5.2015-5.30803.6502-5.6507 
SJn'pore .3.0139-3.0839 2.1180-2.1200 
a.AUCm) 3.7920-3.8266 2.5752-2.6820 
S.Af. iKni. 5.0406-5.285813.5398-3.6607 
U.A.E —.15.2385-5.841013.67803.6740 


0.910 ~1.8BB' 3.851 268.4| 10. 2,735 3.67o! 2226. l.B0B]66.67 
0.3331 0.474' 1.189 ' 95.93[ 3.656 1. 1.348i B14.0 0.66l| 24.37 


0.248 0.3531 O.B86i 71.50 8.785 1 0.745 ; iJ 606.7) 0.493[ 18.17 
0.408 0.588; 1.460 j 117.9 4.491) 1.229/ 1.648' 1000.1 0.818| 29.94 


0.503* 0.717 1.799 j J46.2 S.532, 1.6 15{ 2.030 1832. 1.1 36.0B 

1.3 64 1 1.943 1 4.8771 393.6 1S.00| 4.103j S.BOSj 3840. 8.7111 100. 


OTHER COMMODITIES J 
Cocoa Futures Mar, — £1780 

Coffee Futures Mar— 1 £2725 

Cotton Index — ,...| 48.55c 

Des. Coconut™ £550 

Gas Oil Fut. Feb. .[ S254.5 

Jute UA BWC grade S320 

Rubber kilo.. — 57p 
Sisal No. 3U. — . -S600 


04,875 

55,376 

04,050 

[-25 

1+185 

—150 

54,200 

I 55,400 
. 88,100 

84,950 

S5.375 

1 64, 360 

95,200 

155,300 

82,800 

S432.6V 

HOOw 

i _ 

+ 5 

( S97B 
! 6600 

iS050 

( S700 

5382.5 

8340 

6245v 

6226.8 

l __ 

l+37e 

8540 

1 6353.5 

5573 

16865.4 

9357.5 

8807.5 

£1780 

£2725 

48.55c 

[+50.5 £1630.6 
l-r 577.5 £2,247 
+ 0.25 ; r 

£2,266.5 £1,657 
£2,725 £1487.5 

171.95c ‘47.70c 


Wheat was fauly subdued, rising fay 
up to 30p on keen country buying 
interest. Barley was extremely strong, 
gradually rising throughout the day 
on heavy shipper buying, reflecting 
export commitment. Contract highs 
were established with a good rfoal ol 
cioss trading seen, repons Muupacc. 

Business done— Wheat: Jen 113.25- 
3.00. Mar 116.00-5.80, May 118.95-8.75. 


Prev 

Nov 

5G3 4 

f-54 4 

548-4 

G1.G6 

Jen 

5**0 

565 0 

559.4 

61 27 

March 

576 0 

576 0 

570 0 

58 35 

SOYABEAN MEAL 100 tons. Sdo 

49.55 


Close 

High 

Low 

60.13 

Jan 

141 C 

147 4 

1*4 0 

60.4b 

March 

142-3 

1WI9 

147 8 


A'.av 

111 5 

158 0 

1500 


Jill” 

in 9 

IW 9 

157 n 


A urn rat 

1540 

156 0 

ir.?& 

Prsv 

Sent 

rvio 

157.0 

150-0 

324.3 

Oct 

147 5 

W.0 

146 5 

325 9 

Dec 

111 4 

im n 

148. n 

327.2 

Jan 

iaa 7 

iboo 

148 5 

330.9 

Mirrh 

1540 

— 

— 


351.3 March 

355.4 M*v 


July 121.05-20.85. Sept untraded, Nov I Aug 


340.0 .imv 
364.3 Aimust 


Sugar iRawi I133.5V —5.6 


- £1280 
1—1.75 9229 A 
; - :886a 
| — 39.9p 

- ,5670 


£1,250 (£650 

'6270.25 1 6200.73 


* Selling rate. 


Yen per 1.000: French Fr per 10: Lira pet 1.000: Belg Fr per 100. 


Tea tqualityi kilo..— 175p 
. ilDwmed>k«lo— 1 93p 


- ,330b 

-3 i250p 


. now medi Kilo— ' wap ' + a ixoop aoap :aop n 1^1 

Wool tope 64s Super. — ] 397pkilo-3 48Sp Kilo I685p kilo 389 p kilo fluoted. 

- HtiCA — Locational 


102.25 only. Sslea: 195 lota of 100 
tonnaa. Barlay: Jan 112.75-1.90. Mar rr^r 
11556-4.90. May 117.50-6.65. Sept 
untraded, Nov 101.55 only, Salta: 615 
lots of 100 tonnes. 

LONDON GRAINS— Wheat: US dark , 
northern spring No 1 15 per cent Jan 
139.25. Fab 141.25, Mar 143 sellers 
transshipment east coast. US no 2 a * -. 
soft rad winter Jsn 125.75, Fab 125.25. fJF™ 
Mur 125.50 setlsrs. EC French Dec 
135. English feed fob Jan 116. Jan/Mar J 1 “JV" 

117.50 paids. Apr/Jun 121.75, Jan/Jun JU,y 

119.50 sallara. Maize: US no 3 yellow/ 

French transshipment aaar coast Dec 
142.50. Barley: English lead Jan 116. _ 

Fab 118. Jan/Mar 118. Fsb/Msr 119 SC 
paids, Apr/Jun 121 buyer. Rett un-i 


HEATING OIL 

4Z.00Q US gallons, cams /US gallons 


369.9 Rent 
rvt 


SOYABEAN nilBO.ttW lb. csnts/lb 
Clcso High Low 
Jan 71 tfi 7"* 74 71 77 7 

M.rch 21 TO 1? 7<t 7? 1? ? 

May r '-1 77 os r> so ? 

July P- 77 7\ in rVKI 2 

A.Kiust r*-n 74 1*5 r* 71 7 

Rant 77 17 77 W 7* 17 7 

rvt r* to T' r? Tn 7 

7-C 7TS0 77 1*5 y. 

Inn 22 20 22 35 22.20 21 



Latest 

High 

Low 

Prev 

WHEAT 5 000 bu min. 

Jan 

80 40 

81 70 

80 15 

80 92 

cents.'60-lh bushel 

Fab 

78.35 

73.60 

78.20 

78 82 


Close 

High 

March 

73.05 

73.75 

72.20 

73 27 

March 

.%11 4 

W2d 

April 

67.70 

68.35 

67.50 

62 07 

May 

?*10 

3"4 2 

May 

84.50 

65.00 

64.50 

64.85 

J«lv 

mi 6 

394 2 

Juna 

64.30 

64.20 

64.20 

64.65 

Sopt 

293 4 

294 0 

July 

64.10 

64.65 

64.20 

64 65 

□tic 

3C40 

204.4 


Low 

Prrv 

.-*1 77 

73 12 

73 17 

?3.57 

r» an 

3’ W 

.■n.Ki 

71 « 

« 77 

77 n7 

ri 17 

77 40 

r? -»n 

37 an 

37 IS 

37 SO 

22.20 

22 30 

Low Prsv 

-■TZ.4 

3326 

339 6 

m 2 

2900 

rr.2.3 

291.6 

2922 

301 0 

203 6 


SOYABEAN MEAL 


MONEY MARKETS 


t Unquoted. (9) Madagascar- (v) Dec amber- January, (w) January, 
(x) January -February. 


ALUMINIUM 


GOLD 


London rates steady 


HtiCA — Locational ea-farm spot 
Prices. Feed barley: E. Midlands 109.70. 
N. East 10B.7Q. The UK monetary co- 
alhcisnt for the weak beginning Mon- 
day December 30 (bissd on HGCA 
calculations using three days' exchange 
rates) is sxpsctsd to be unchanged. 


'Yesterday. +or Business - 
| close 1 — Done 


j £ 

Iper tonne 


• Unofficial -f- or 
I eloseip.m.) — 
j £ per tonne 


1 ■ * Gold rose met CV #n ounce from 

Thuisdsy's close in the London bullion 
. Highilow ma rket yeaterdsy re finish at $325V- 
326V. The metal opened at 5324V-324V 


COCOA 


unchanged 


Dec. 

— 

— 


Feb»— ..e. 

I20.6- 1=9,2 

+ 1.25 

129.0-129.3 


131.5-151.8 

t. 1.25 

1S2.D-I5l.il 

June..—,. 

i:b.m:9.o 

* 1.60 

129.0- 124.5 

August — 

I26.5. 127.0 

i ).« 

127.0 

Petober.. . 

121.0-128.0 

4 1.10 

— 

Dec 

UB. 5-1 £0.0 

tZ.SD 

-• 


Thsia wrsa little :rads ti-a Atisnt.c 
Basm rpdilcta ivbic- stcttCd r/.nq.r.g 
down fer t*^e Cnnsimas ■■(•hSay 
Nvme, opened IK up lor February 
but eras trading .Inwn b/ 1 cm 
£5T Pc:iuleum pic.iuct5 wrre also 
quiet. Gjs ;-il «m* sli;i:ij : v firmer with 
rc-mc IruUt masti, on :.lt lorv/ard 
mtnilis— Fel ic (cum Ar ui Lardbn. 


interest rates were bartly banks had acquired a further recent weakness within the EMS. 
chSSd in L? n don yesterday DM 700m on Thursday through Although the lowest curacy. 
wiLh^inthina of JDieresl to influ- the Lombard facility. Belgian officials were quick to 

ence the miket so close to In Brussels the Belgian central stress that it was not in any 
PhriBtmas Threemontb inter- bank raised its discount rate to immediate danger and was still 
waTSed at 111- ?! per cent from 8| per cent, inside iB_di»eriencelm,,t. How- 


C*»h 

3 months 


inonths I 786-7 Z l4'.oi79l' ( 777 & 3aw » an ? 0 ««“ S3MV-324 7 r adlng 

- - - - - was raihar quisi with the US Uurd- 

Oflicisl closing (am): Cash 753-5 aua '* 1 ! r ""■* ,or GNP hav,n * 


and traded between a high of 5325V- drifted in a narrow rings until lata 
326V and a low of S323V-324 Trading altcrnoon when active trade buying 
was rather quiet wnh the US third- lifted values 10 the highs, reports Gill 


Sales: 1.005 (201) lots ol 2D tonnes 


SPOT PRICES 


FREIGHT FUTURES 


* ' rf . 


Christmas. Three-month inter- 
bank money was quoted at Hi- 
ll] per cent, unchanged from 
Thursday while three-month 
eligible bank bills were bid at 
111 per cent compared with 
llhi per cent. Weekend inter- 
bank money opened at 
per cent and eased to 7 per rent 
before finishing at Hi per cent. 

The Bank of England forecast 
a shortage of around £250m with 
factors affecting the market 
including maturing assistance 
and a take up. of Treasury bills 
together draining £ 482 m and a 
rise in the note circulation a 
further £355m. These were partly 
offset by Exchequer transactions 
which added £575m and banks 


(750-2). three months 777- 5 (770-3). 
settlement 753.5 (752). Final Kerb 
close: 783-5. Turnover: 35.850 lonnas. 


very iittla effect. 


This was seen as a direct conse- ever, speculation of an early 
quence of the Belgian franc's realignment of parities remained. 


COPPER 


Gloats S385V326I4 (£2281,-288 U 
Opening S&24U-324&, (£2371,-828 U) 
M'nl'g fut. 9323.55 (£237.402i 

Affn'n fix S32B.65 t£82B.B36. 


Ulnharnp.el.iPnOffiCT- +° r I 

Higher grade] c|0M , • H | Bh „ ow 


GOLD AND PLATINUM COINS 


FT LONDON INTERBANK FIXING 


I cash {JSB-g i + 4.0 BB7i9B7 >« Krug. 68Blz-89i< 

| 3 months | IDOS-IDID l^a.2j|X012il007 1(10 Krug. S36>« 37 

Official closing (am): Cash 986-7 JSfPjf' < oaf *555 
(9S0-.5). three months 1.008.5-9 *' «, If otYr?:? 

n.OOZ-S) settlement 987 (980.5). 

Final kerb c lose : 1.009-10 . >kNewSov546>« 47l» 

Cathodes “ Old Sov. «83 b4i 2 " 

Cash 971-5 1+1.0 '975.5075 S20 Eagle 8430 470 

£ months 997.5-9 :-Z.75 jB7r9*b.a Noble Pwt S347 35l 


Kr'gVnd *3BB3Z6)2 
^r Krug. 4173U-174 
U Krug. 5881-^91+ 


(11.00 Bum. Dac. 2Qj 
Three months U.S. dollars 


Six months U.S. dollars 


- — ■ ■■ ■ i n ■ -Yesterday'i. 

>*■228 J, -222 U I Closa .+ or 'Business 

(£237s,.228U] COCOA — — . Done 

SIM: 1 

— ' Dee. 1728-1745 +34.0 17S9-16B7 

IM COINS Maroh...... 1779-1781 1 + 35.0' 1784- 17&g 

“rv, May itbs 1794;+ 38.0! 1795-1750 

i u, » 1805-18091 + 35.5, 1109- 1771 

Jplails. 1 *4PL„ l8lft.XB16 1 + 26.0 IB1H7M 

0i>c - 1811.1815 I+X7.0I IBM- I79D 

SS&deis, Mjuch 1B23.1B3X !+ 15.6) MI-18 ID 

|£B35 236^41 


CRUDE OIL-FOB <6 per barrel! -Jan. 


37.E0 Z7.G5 -0.07% 


:: B Q« l0 n,"T D n « n r Arab Heavy— 2? H-25.SD 


Angel s334-336'z 
1(10 Angel 532»s-37i~ 
New Sov. S7Bl,-7Bi, 
isNewSov 546>4 471s 
Old Sov. «83 b4i 2 


Jan. ’ 882(884 . 885/882 880. 8B1 

April ! 940.944 - . 939-943 

July I 825)825 I 8BSiB24 ! 020 830 
Oot 1 0X7.5(9191 917.5 915 020 

Jan. ' 915)925 . 920 1 916 950 

April l 988,989 958(987.5: 980.995 
July 876(080 '. - , 860 880 
OcL j 965,980 ; — . 950.980 


Du oa i — 

Brent Blend .. 


25.85-26.0i -0.075 


W.T.I. (1pm eat'-.-. 3W.60-26.7fl" 


Foreados iNigenai 
Urals -cifNME) 


2e.4D-26.ED -0.50 


Turnover 34 (56). 


PRODUCTS— North West Europe 
Prompt delivery eif (8 par tonnei 


(£22Y26rs( 
(£65-55(41 
l£33>s-35(4i 
ll-BUU-SBlsi 
Ijl302 330 i 
lA’244-246 j, ) 


Sales: 4.131 (1.364) lots ol 10 

tonnas. 

ICCO indicator prices (US cents par 
pound). Daily prree for December 20: 
108.76 (106.74); five-day average lor 
December 23; 107.39 (107.04). 


5UGAR 


Premium gasoline.. 256-259 

Gas Oil 240 242 

Heavy fuel cil ...... 132-153 

Naphtha I 226.22B 


! five rele/enea banks at 11 a.m. each 

The fixing rain are the arithmetic working day. The banks are National 


means, founded to Ihs nearest one* Westminster Bank, Bank of Tokyo. 


sixteenth, of the bid and offend rates Dsutacha Bank, Banqua Nationals de 


lor 510m quoted by the market to Paris and Morgan Guaranty Trust. 


Official closing (am): Cash 971-2 
(968-70). thiee months 995.6-7 (992-3). 
settlement 972 (970). Turnover- 23.675 
tonnos US Producer puces 66.25-71.50 
cents par pound. 


SILVER 

Silver was lixud 0.15g an ounce 


COFFEE 

Values soared again 


LEAD 


lower for spot delivery m the London commission house and trade buying 
bullion market yesterday at 409.4p. US lifting prices to new highs A steady 


LONDON DAILY PRICE— Raw ain+r 
5133 50 (£94.00), down S£ 09 (down 
C4 00) a tonne for Deeember-Janua</ 
delivery. White sugar SI 57 00, down 
56-00. 

The market quickly consolidated at 
the lower levels and later rallied SJ 00. 
reports C. Caarmhow. 


* Fcbru.iiy 

Petroleum Argus estimate* 


CAS OIL FUTURES 


Yost' day's t er 

Business 

Month Close — 

Done 


UK clearing banks base 
lending rale Hi per ceat 
since Jnly M 


MONEY RATES 


i | One 

lOVr-nlfl't. Month 


Two : Three ( Silt ‘Lombard 
Months I Months • Months -InVntion 


' Unofficial -for: 
leloMip.m.1 — j Hlghflow 
( £ per tonne | 


4 r > • 

.. ’ ". J ' ■: 


- a - . : ! l 
• • ,, 


*■/ • 

.:ii’; . it 


s' ■.* ' 


w Frankfurt 

balances »»««« *£^“2 SSli^ZS 

above tarseb , The Amsterdam- 

revised to a shortage of around Tokyo 

£300 m and the Bank gave a^- we*-. 

LONDON I 


4.9 -fi.l 4.75-4.90 4. 784.90 4.76 4^5,4.76^.85 1 


■ 9>a | Bili-Br* : 8(4-8;4 

! Tfl-Hg 41 t 4H ‘ - 

- 5M-5i+ 6»«-5t» i - 

' 7.84375 8.09576| - 

'14SS-16 15U-156b[ — 

: 6.35 flK-Bht i - 


9-9ia j 
4l«4N 

61+ -67* , 
7,906251 
14 (£-1514' 
BDj -9 J | , 


Cash j 8M.6-4.BI +0.75 
5 months | 3B2-.5 [+1.5 


|277(277 

287.5,351 


cent equivalents of the firing levels 
were: gpet 582.75c. up 0.75c; three- 
month 593.46c. up 0 95c: six-month 
604.95c. up 1.2c; and 12-month 62B.9e, 
up 1.55c. The meisl opened st 409 1 r 
4ff , iP (583-50SC) and clpsed at 412- 
414p" (587-5B9c). 


New York pushed values as hiflii a* 
£2.900, basis March Profit-taking 
pared the gains slightly on the close, 
reports DrexBf Burnham Lambert. 


No. 6 Yest'day'c Previous Businas* 


COFFEE "I 


a lose ciose aons j an 

Feb.: ... " '! 

^per tonne Ap 

May. 

164.S-15I.6 1 1M.D-154.S 157.4 Ibl. 6 June 


SU.S. 
per tonne 
240.00 


Official closing (am): Cash 277-.S 
(273-. 5), three monrhj 294 -.5 (280.5-1). 
settlement 277.5 (273.5). Final Kerb 
close: 282.5-3. Turnover: 13,275 tonnes- 


SILVER ) Bullion j+ori UM.E^ i+or 
per Fixing i — p.m. | — 
troy | Price { Unottlo'll 


Mey^. 158,8- 153.0' 158.2-168.8 161.4-158.4 July.. 


I Plica j Unottlo'lj 

_.|4O9.40p -0.16' 4 10. Bp I — 


BSij ‘lOfla-lOTil H-llUllHa- 13 ’#! 1S-Z2J4J - 


US Spot: 18.50-20.00 cems per pound, f * 31 - a P 

6 months. +32.oop 1+0.25 1 — — 


8718-87261+248,5' 2720-25SO 
8720-8780;+ 2D0JI' 2800-2686 
I2820-2HO +2G7JI: 2B26-2660 
8900-8906! +265.0; 2820 2715 
18920.2926' +440.0 2850-2773 
;2B4B-296fl!+25&.0' 2860-ZB10 
lESSO-SSOT’ + 260.0; — 


1SS.8 IM.O 1BJ.0-16J.J 164.4-161.8 Aug 

168,4-168.0 1BB.B- 163.2 172 


C40.00 ^ 1,00 242.00 40.00 
_>+.5a -0.75 V37.00 S4.25 
2J4.00 -i 0.1:5 22:,00.'ji a 75 
JU9.50 ■-l.00CIS.bO66.bg 
201 00 -2.25 205.5801,20 

L’00.75 0.J5 1 06.00 -dO./a 

200.00 -OJ5 203,00 Ofl.CD 
200.00 - 1.00 201.504)0.110 


Sales: 1.478 (3.G&9) lou nf SO 
tonnas. 

Tats & Lyle dBlivsry pries (or 
granulated basis sugar was C196.C0 
(C199.50) S tonns for export. 

International Sugar Agreenwit— lUS 
cams per pound fob and atDWDd 
Caribbean pans.) Prices for December 
19; Daily price 5 14 (5.52); 15-dav 
average 5-5a (5.57). 

PARIS — (FFr per fount). M»itn 
1354-1355. May 13B0.13Sb. Ain 14 iu- 
1445. Oct 1475-1485. Dec 1495 1510. 
March 1575-1595. 


LONDON MONEY RATES 


NICKEL 


Months . Months 1 Year 


I Unofficial + or- 
icloseip.m.) — 

£ per tonne 


High (low 


2 H O ntht )454.BBp |+0.16| — , — 

LME — Turnover; 3t (451 lots of 
1O.«J0 or. 

Cash high 406.Sp, low 408D; thru 
months final kerb 420-2p. 


Seles: 19,903 
tonnes. 




The Bank revised f °r« cas * lnnrban *-. 7 - 221 *, x 1 i+iut'use 1 1 i4i-z ir*’i J *«-l 1 Ta.iiss-iiJd 


RUBBER 


ICO Indicator prices (U5 cent* per 
pound) for Dec 19- Comp, daily 1973 
188.61 (1B2.23); 16-day sverags 1C2.04 
(168.91). 


. Hrao In a imorMiiiw.— - t ■ ■ 

once again, this tirae «* ■ sterling cOs............~i — 

shortage of around f400m. before uxaiAuthorttyDepoi 1 10 * 4 -. 

snoriage wi . morning Looad Author*y Bondi - 

taking into account uw b pueount mt Depos. 7- 


- lllili-llrellii-llrJ.llii-rii.^ltj-lIBs I 3 months ! 3007-X0 i +33.6 '3015.'4000 


Accictanre in ptscouns wc+iw 

help. 


* - * -- 

i 

ax _ .» 


the afternoon of f 170m Uirough K'K: 

nurchases of £100ra of Treasury Sllla (Buyj... 

riltTer -<- S58uffid»ssrl 

to £4S3m. ECUDepo^— -■ ( 

to vSam call money was ~ ~ 


>4-22l4 , ll«4-XH*; 11. ft- J 

- i - 1 

7.111*1 11*4 1 IHS J 

*ust!u»a-ii*4]ii!>i-i2Ta' 

- J - I »!i* 


Official closing (am): Cash 2.975-80 
(2,935-40), three months 3.000-5 (2.970- 
2). seitiamani 2.930 (2.940). Fine! 
Kerb close; 3,005-10. Turnover. 7.4 ID 
tonnas. 


- ' 7.95-B.00 7.B0 7.B3!7.S07.B5;7.90-7.95 


ZINC 


S3.6 3016,'iOCO PHYSICALS — The London market 

* ooon unchanged, sttructcd hula interest 

: Cash 2.975-BO throughout the day and closed qmat. 
i 3.000-5 (2.970- reports Lewis and Peel. Closing prices 
(2.940). Final Ihuysrs): spot 57 00p (same). Fab 
Turnover. 1,4)0 56.00p (same). Mar 56.2fip. The Kusls 
Lumpur lob pries (Malaysia/Singapore 
corns) per kg RSS No 1 was 180.0 
(Same) and (or SMR 20 173.5 (173.0). 


MEAT 


Despita further fell* in physical 
priess. futures eloesd unchanged end 
untradsd, reports CCST Commodities. 


Turnover. \.ZB2 (1.395) !c:s cl 10D 
tonr.es. 


CRUDE OIL FUTURES-Brant Blend 
Inoea $ J barre 1 ( Close, chenge. 
business done). Index 25 63. +0.26. 
Jan 25 6? 25.;5. -0.03: Feb 24 50-25 tO. 
-0.10 24 55- Mar 24 00-24 59. +0 72b: 
Aor 23 50-24 50. +0175. May 23.02- 
24 40. -*-0.20. 

Turnover. 2 /2 04) tors of 1.050 
bdriefs 


lYesteixfay'ifiPreWouBi Busirieae 
Monsn i olasa j close I done 


POTATOES 


GRAINS 


p. per kilo (deadweight) 
I 301.20 I 101.30 : 


Feb | xoi.zo 

April .... 10S.5Q 


v* ' , » 


In Franxinri call “I'"'- 7 Troseuty BUIS (sell): one-month 11*IV per cent lhras-monih in, per cent, 

minted at 4.0-5-1 P er ..5, Bank Bills (soli): ono-month 11*4 per esnu thru-month 11>» per cent. Treasury 

from Thursdays figxtre Bjl|s . Avar9 g B tends/ rats at discount 11.1807 per cent. ECGD Fixed Finance 

sharply iro r t - Liquidity scheme IV reference raw November 6 re December 3 (incluBivs): 11.612 0 
Ol ^ ajmaeot cent. -Local authority and Finance Houses seven days notice, others an van « V 5 

levels vote squeezed oypjtiu r(jcad Fi „ a „„ Houses Bass Rais 12 per cent from December 1 1985. Bank 

of corporate '• osooslt R»io* lor sums at seven days notice B.25-6.62S per coni fn.l). 

«,, n riesban]C provided CertllJCBies Of T« Depoaits (Serias 8): Deposits El 00.000 and over hold under 

PUuuejw r -.«nt tnroUKD k hi, nmr cent: fine-three months 11 \ osr cent: three-six months | 


: Unofficial + or . 

Highuredoroiowip.m.i — -High; low W HEAT 
i £ per tonne „ 


June J 

Aug.„ _ 
Oot .... 


After opening 20p down. ba>..a 
April, the market traded m thin con- 
ditions within a vary tight ran !f i,. 
Dutch export figuios. announced after 
the close, ware 21.000 tonnes, reports 
Coley and Harper- 


Record £82m spent 
on land reclamation 


Cult 
3 months 


, + 2.5 . - 

■+ 4.0 :505'50a 


jYesterd'ye + orYeeterdyii * or ! mn lPd^0__ I lQfl.30 J — __ 


9= ; .s* : 

.... 4* ... l!- 

* -3 ■ : 

"i** V 

4P I-i 


4 9 per cent through onB month 11H per cent; ens-thrae months 114i par ctm: three-six months 
liquiaity al financial out- m, ptr coni; six-nlna month* 11 par cant: nino-12 months 11H par cent. Under 

several StaTe-aw"™ ^ lp , tert 4 a y j-ioq mo por cant from Dicember 12. Deposits held under Series 5 11V par 
lets. Figures reieasea_y^ ^ nnt ; Dtf ,p B na withdrawn for cash 7>» per cant, 
also showed tnac 

\ 


Official dosing (am): Cash 497-S Jsn...; IfS.XB 
(497-SI. three month & 507-3 (501-2). Mar-.-! Xlfi.SB 
senlement 493 (438). Final Kerb close: hm*y». 118.00 
500-1. Turnovsf: 8,576 tonnas. US JMjW »■* 121.05 
Prime Wsatern; 35.00-35.75 cenu par wt-j 
pound. 


. + 0.IS- 112.75 
l + DJO 115.50 
J + O.aul 117.50 

U0.88 

1—0.16 98.58 

1 + 0.11: 101.55 


! Sstaa: 0 (22) lets of 50 ureescs- 

i 3, SO kg. 

+ 1.«0 MEAT COMMISSION— A vers b« fat- 
+0,99 stock pness at rapreuntatlva markets. 
+ 1.05 GB — Caitla Sft.SOp per kg Iw (-436). 

— Gil — Sheep 176.85p p*r kg est dew 

+.a06 jjjfgfj;- 77.75P psr kg Iw 


Yesterday’s Previous Business 
olgsa closa 1 done 


£ par tonns 


Fed 

Apr — ... 
Mur -. - 


01.00 i - 


NOV— ,1 75,10 


88.U-B2.E0 

a 9 . 10 -aa.D 0 

7WO-HJO 


Salsa: 153 (403) lou of 40 tonnes. 


THE Government has. spent a 
record £S 2 in on reclaiming 
derelict land Uiis year, ihe 
Depart ment ol die Environment 
said yesterday. 

Wembley Stadium has been 
relumed lo constructive use but 
the task ahead is huse, it said. 
In England there are more than 
85 . 001 ) acres of wasteland. 


*•* f »->; 

* • •:? .-•» r- 







LONDON STOCK EXCHANGE 


• Financial. Times Saturday December 31 lflSo 

s F dealings 


market report 


STERLING . ISSUES BT 


3 'll ) 2 ) . SMPf ten *3 


Asian Devnt iouk <17 I 2 J. 10 'jj **- 1 

SaP*»w 




umm;£jj2^wz>., 08JV2fc ssravriw wss.irLjs *1 . 

Finland 1 1 ■spst-o JMOB fM 2 2l OW ■ BrltiiB IVirtiM t£1 , ad 

UpeLn iMi «*« 'IMS,' a/rJSV #*»«». 


Subdued trading session ends with equity leaders pgsgiS 
»m... rallying from lowest levels ' #* 5 S HH^SS 

sr. ®J2S=P ®y. iiuijiug “ W1U lwnvfli IV,wtJ "&» (nMn a M i.» n ai«» dnwftjMMiai ^ss^stwv 


Account Dealing Dates 

JflW iSShm- Last Account 1*51 I ■ 

“palmgs lions Dealings Day -*- 

Dec 3 Dee 19 Dee 20 Jan 6 f 

I 3 **!! '* aR Jan 2 D ripple but sporadic small pur- 


; — - ■■ — - _ ripiJie uui aumu pm* 

* 1 ..® Jon «3 JanL 4 Fch 3 chases lifted medium and longer- 
— S‘K™ “KTSLEi SI j>«rt«wtai. 7 i»a m m. ,wnh 


247 p, on the return to profitable 
trading at the half-way mark 


I femswas rf^ rrs 

S-Nwin 


•od iSterim dMdmd payment. ,°™L/ r X a^ment^vAti T ,-”r 

brn CM Fir* ended a couple of 1 f ^Lrebolcfcr Tan Sri CORPORATION & COUNTT 

■ S'- T«* Poet Elsewhere In <*~f s ,«n P" 


Did -Mexican 


the exception of selected 1986 - 


A low volume of business In 1957 maturities, remained vary 
share and bond markets mdiia* o f iniernaiion.il interest rate 
ted cl carl v yesterdav that invest- > rends and closed on an irregu- 
roenl activity was winding down tor note. Index-Jinked Gilts eased 
ahead of the Christmas holiday, following Lhe Bank of England's 
“New-time" demand for i!ic ex- forecast of lower inflation, 
tended trading Account begin- « . . 

£inff on Monday was negligible, Deutsche Up again 


FT Ordinary 
Share Index 


Suta/n (A. F.» ffl »7 **? 

aawrifitaSEiw'^ «- 


interim figures. Westland drifted ■ v\ 03 Dr .j a \e Mercantile House ^-e«*r London bjibc imo-w xsu» 
hack a couple of pence to 73 p ESSTSito tftaSShsT S SSk® MT W? '\W 


awaifog the expected European 
when, buyers came for two J^TSflataSS mttond ^ 

situation issues. United Biscuits, * JJ,- lcft theclose 2 off on »§ 25 *». t«**> 11<Sf * 2007 £103 ‘ z cadbw 5 s st*«M« ageist* (*i> *° 
a dull market recently on fears at soop. MaSetauw- CM- 4 K-csn - < 5 tar ^ow^S c §2 flls-so « 5 i. 

that the proposed merger with Tbe weefc - s s i otld n^r deal K h s ?A ^.^«7 ™*t .§& ?S 8 Sf- ■■■m™ 


touched 3 l 0 p in immediate res- iKSWEr cw «“ '»*« 

nnnea /‘nnfij-mPf ) 0/7 of tbfi 'rtRM* _ • * r ,/w 


isss£ uaasTSUb i«^ «* 

w« *« 7 ^ Ln 


XS/KfE uc ““‘ ,e - wcsl G0 ™“ ss 


tTnm * „ 01 “ aon -r sto i K ... nsS P»i baok, continued to surge 
00 TjJ^sdaj until 9.o0 j 0r; , af( j. rising t> points more for 


rim r. , dvi «■ «4 u. i ^riik u («vi < v< 

ErtfJL : 3 h » p a gam of 39 points on the week 


Cadbury ScbWBDWs Si.pclKPI 
HaelatOb IMS -93 
Calor Group ipeUb 19 BS-M 
Canrrtnfl iW.> 7 hBCLn ISflfl -93 t »0 


Innri( nn / j , » tiP'U OI PUIUIS UQ IIIB »CCN 

ihs stocks had of rnllowin 0 l0 yjSl as investors continued 

arfuan!fn aood PTCV, T, wo ' day 10 respond to the recent success- 
aavancc soon evanoralcd. /..i ,r pu.j. »- 


SSTKiSE? SS“"JLEK to the oil sector— **1® tetosww •2S«r&- , !S^ 7 ^ ^ SgM w o»,«^ K u ; « 


‘S 2 CC -.tSSn eVap ^ lL ; d - r „ fu * acquisition of cho Flick In- 

l»i»!f ftl 13 ? 1 pw* f ff j Clil °1 ) dustriai group. Elsewhere in tbe 
t ?! 5 F land Quart erJ> Bankl secl0r> HoorS ate Mer- 


buii^rin TU j ,v.r^ rSpir«fr«I« 7 «»i oanKins sector, nioorgaic lucr- 

vSw^nf ?i l 2 SSJ caaiUIc- slipped a penny to 39 p. 

wnro nfi ,„J r ,u b,,i retained a rise of 6 over the 
to ih«°rot n u , ° n,arl ’° t lo 0 ked f, vc-tla\ period as Dominion 
to the retail xtores seder for a f ft . 1 ,^ fin ^ a , .. nn fi rma w tho . « tt i 0 


ceed following Hanson Trust's tU ^.S per cem interest in to,B “ “-’Tt" 
intervention, fell to 2 S 4 p before Enterprise Oil for an appropriate UK p UBUC BOARDS 

moving ahead after-hours to boldintf o{ 25.5 per cent in i “ 

close a net f up at 24 Ip. Else- i, A SMO— encouraged strong in- 'ftBSS?.® 

where. Argyll Group, currently teres t in both leading and a£Ljb jsez-M £ 73 i. i “ 

bidding for Distillers, finished - 3 s^n^aiy oil issues. The news tSsv^o^SD^TsaiJs 1 

better at 325 p. after 317 p on tbe boosted LASMO 16 to 246 p. while bhjmm* sai. io«^ 


lytcOb INI -94 


«ST 2 !. SpeDb 1982-87 £ 91 U (lfrl 2 i. 
SltpeDb 1 S 92-94 £7Sh < 16.12 f.S 3 »K 


Carfttfl * IndlBtS 7 peW (fill 75 
9 I.BCIA 1986-91 CNCITfiai 
Carf.BBCoir Vlyrlla <-S 5 PCPf «£ 1 > |5 

( 16 / 121 . 5 .Gp«Pf *C 1 ) OgJ 
4 ^pcob 1984 -as firs;- lima/. 7 .s»c 
Pb 1984-89 £86 | 16 / 12 >- H. 4 peDb 

_ 1 989-94 £M 


Da ISaS-SO*’ £ 84 . 7 «.pcDb T 991-95 Cj>enri 4 m 4 :-p«Tst« tCIt 42 /l 7 ’;'/ 2 i. 


£ 83 ). tHiBCDn- 1333-86 £g 8 >|a. u 9 Nac 

Dh 1985-87 £ 97 . lOUpeDb 1992-95 

C 95 (j 41 . _ - ■ 


6 <:pc 1 stPf 59 ': 60 ^( 17/121 


rnisr Pnhl , „ r Z international confirmed the sale 

S rSSr“i™. C Hi. ih ' ° r 11 per cem stake. The 
rtoJ °h ,L d i,i wJ niajur Hearing banks drifted 
easier in the absence of buying 
• JSES' (o<cr« t U,rt, clu«d 5 off ,1 


view that the shares were over- Enterprise Oil hardened 3 to cSSSS«wnith «*«. Fin vzoedb ins 
sold. Albert Fisher continued, to iso n n»hor nilp drew 'sn (iaiIzj . 


l £1 1 Ht 7 i : pel a« (£ 1 « S 9 « 1 8 ( 12 > 
lOoclitP' «TI 113 10>*PCLn 1992 - 
37 £ 90 * 4 . 10 'rPCLn 1991 - 9 S £93 


sold. Albert Fisher continued to 152p . other leading oils <kew. ^ effilw w u it m u 


attract support and rose 9 to a strength from the latest firm «i 7 ."i 2 ( 

1 BS 5 peak of 140 p. winie Class sbowmg by oil prices which 
Glover firmed 5 to 228 p tn a gain ed ground following the 

restricted market spate «>f bad weather in North l1 * l5 >-. 1 *= cDh ,9 »* *’ • - 11 .* 

Comment on the excellent America. Shell attracted sup- COMMONWEALTH GOVT. 


> 17 .' 12 l Contra I SJtoerwood lOncPf >611 58 i 17 ; 12 « 

SMtf.ah Aoric Sec 7 l^cDb 1 9 M- 9 Z Cenlreway Intfusa. 1 1 pcRf (£11 62 -z. a- 
£BT»m ( 1812 ). lDUocDb 1989-94 £ 98 . Cnanoel Tunnel lnve«i 147 SB S 
( 17112 ). llo'Db" 1997-99 £ 112 '. 3 <* Chartw Consol ( 2 p> 205 ( 18/12 
( 1812 ). 14 ocOb .1995 £119 II 8 / 12 > Chetwynd Streets New iSoi 1 . 


both London and over- s ?j , t , ?f 5 a I,ho<1M ‘ a 6lx 19T6 - 78 « 10 
.ended ttie session a 


the proposed merger of Brilish ...‘ If i°f u r i. n fL se fi?Lr aS R„rf" a couple of pence 10 «Sp. Tar- proposed redevelopment of its port to Grand Metropolitan net 7 to the good at 658 p. FORSGN STOCK - - 

Home Stores and ! lab il;U. was Sk b whS - r 2 aS mac were fiDalIy unaltered at flagship store in Kingston. EUun whteb row to 405 p Wort Prolfr Overseas Traders highlighted (coupons payable Tn-Loifdon) . 

M d lb, only b« s l- gS*, * h l S. h «SE£t £S& «“K«[ .o «n.wrf offenas, and n* W th, clo* 51 h^ar cm Lonrho wlucb italHh. wHfeaPftJl 


>-mre.M>ieni ana me omy oum- following the excellent annual 

fresh 0 dcalcrs V '“ S re>u ills compounds subsidiary to Evered consideration of the third-quarter vance ot 3 U. uarmi 

Tile dull trend here spread .‘ «*„ * el hfih 1 “ 20p ' for £ 6 . 7 m USM-quotcd Ramus figures left Super drug a similar 3 to 128 p helped 

to other sectors as end-Accounl “ 7 “ p ‘ ... . , gained 4 to 104 p on aews that amount cheaper at 445 p. Riven jo a Urol 

influences took a toll generally NoranK Systems. , Ui c specialist M q D Group had increased its Secondary issues provided the while Norfolk C 

on blue chin issues Bv 2 pm the men-Uandistaa and display sys- 3take l0 9 per cent . main source of interest in the U to 241 largely 

• ft Ordinary share- 'index was terns group, staged a successful , CI came uadcr sell i n g pres- El ectricaL sector. Oceania, be- of a single buyer. 


SwGaubi 1912 £18 ■ 1 7 / 12 1 . Treasury 
Ncte* 1919 £9 ( 17112 ) 


Chetwynd - Street* New iSpi 127 8 9 

30 1 2 S 5 
Clarke (T i nop i 38 

CUytOR Dewandre Hide* 16 pcOb 1990-95 
116 ( 17 / 12 , 

Clyde Blowers 170 2- 

Coats Pstons CJitLn 2002-07 44 '; 

( 19 / 12 ) 6 «.pcLn 2002-07 62 . T'incLn 
1990-99 730 6 

Cohen |A«. NV A (2001 370 «1 S' 12 ) 
Collin* iW.l BocOb 1993-98 64 ' 1 B.' 12 I 
Combinril English Stores Gn> 7 <.pePT i£l> 
65 ( 16 / 12 ). S'.-PtLn 1988-91 «l 8 

H 8 /T 21 . 9 ^pcLn 1 = 86-91 £88 <16 121 
Cope Allman Ind 7 <;PcUi 1971 - 90 'MOU 


Gr-~e* tXlnodom>. SucLn IS1 4 £ 5.0 Cacale rOoa.n 15 > 83-68 £ 89 '.- 


Country Genllenwfi's Asm; 490 '17 12 ' 


eaper at 445 p. Riven io a broker’s circular. 5 for a two-dav gain of 12 to- a '^ ri 2 . (GortJ 51jOCS ^ s ' 19M - 8B “• v'gga* , 1 2 S| : lf »» 

y issues provided the while Norfolk Capftoi gained 19 S 5 peak of i§ 9 p. - • . jag h swL n .'itit £ 3 C 1 MC 1 L 2> fi-.neLo HM-nt tro 1 ] 96 1 6 ' r'«'i 2 <! 

ce of interest in the l> to 241 largely on the efforts A further deterioration in the * W,W " - •••"•* "" . rw-sa £ 7 s. 7 ',rcLr. 2000-03 

A fi 8 - _ M ' M y.f A k.mnp D.*— w.inf D 4 Ael A li'L.ja. A*.**. ye. - -a . 


Financial Hand outweighed a 


Baku «c»vl SneColdUi £3 ( 1&-121 
P« 1 reas. (Mum 5 acLn I'm- £B% 09121 
San toa (Cl tyi - 7 gcLjr 1927 £73 


Courtauld* Cloth l no 7 ‘iPcPf i£Ia S 2 c 
( 17 / 12 ) 


e new Account, common to Bass. 655 p. and cern Jame s Halstead gained 9 to to close a penny better on bal- J { 2 g 7p Berisfords, in contrast. SSSSHSSSK**,-. .S 

he official 3 . 3 D Greenall Whitley. 179 p. the lal- 225 p as takeover rumours ance at 31 p. Tbe bigger interim fe/j 5 to 85 p on sharply lower SSnSad ^ Imsm - 

whot was that ter aided by talk of a broker’s revived, while potential -shell" loss left Zygal Dynamics 4 lower iQterim profits, while the re- Tho P^fFimnL 


ar first. Its cootinuatlon. bow- Breweries made modest pro- before settling a ner. 9 down at ottsaore oil and gas lnausox t for Tarmac, met with are- Vli* buicktv reflected' bv ** Bk <*•*** 

ever, touched off a recovery press although business remained 730 ^ Elsewhere io the Chemi- tke shares dipped to 22 atone ° ivral of speculative buying- and ■ R c^ a J«,ei-- d. f™. c 

whidi brought out demand with- disappointing. Gains o_f_ 5 were cals sector, floor coverings con- stage, but subsequently rallied pushed ahead to close 11 higher eS S « 

out penalty' for the new Account, common to Bass. Soup, and c em James Halstead gained 9 to to close a penny better on bal- g t 2 S 7 p. Berisfords, in contrast. SSEJSStthe 22 Sn tir^SSSI w#eMi 

permitted after the official 3.30 Greenall Whitley. Ii 9 p. the lal- igfip as takeover rumours ance at 31 p. The bigger interim fel} 5 to 85p on sharply lower S .ter . close ^ (Kinatumo is 

pm close. The upahot was that ter aided by talk of a broker’s rc vived. while potential -shell" loss left Zygal Dynamics 4 lower iQterim profits, while the ro- r^fFiwinAe ft' 

the FT index finally reduced its circular in the offing. Guinness .situation British Benzol attracted at 16 p, but Nlcro Business im- duced dividend and annual loss 7 ooinS to 3 B? 4 ^ 'hvr^&JSS/*' 

loss to end 6.3 lower on the day rose 4 to - 94 p: the preliminan “new time" buying and touched proved 5 to 6 S following the Jeft Charles Baynes 4 cheaper indev^ome fi Dnin’ts lower° over niif^ V i Ti in ' ,, -j-, 

at 1108 .fi; over the week ibe in- results are expected around the g3p before dosing 4 higher at announcement of management at ^ Lower annual earnings Jhp wpeif whifp riie eSd iS£ m«i«r«» i». 

dex was 2.7 higher. middle or next month. * elver- 51p . chaages. the sale of MBS Tech- proai ^ d a fa il of H to 14 in I 25 ceU f 

'News that mining group RT 2 hampton and Dudley, mentioned nirent and the annual profits Hawtin. Buying was again forth- v mnn mm cr ? ri 2 r <W 

had agreed to exchange its 29.9 a? a possible bid target for Scot- c t j ii forecast The none too encourag- comjng for Lntgroup which 5 ® Ser SfliSS- 

per cent holding in Enterprise Ush .and Newcastle, attracted OlOTeS aim mg annual statement prompted gained 5 raore t0 93pt whiIe of S 7 . 5 .oyer the week. BuiUons BANKS, DISCOUNT 

OU for an approximate interest occasional support for the new Despite the encouraging tenor a loss of 3 to 39 p in Prestwick, -shell" situabon Cannon Street uS R i 5 dtS«^ hSse his S&S WXf-i&L, 

of 25.5 per cent in LASMO en- Account and hardened a Tew 0 f Die latest CBl/FT sur- but Kode con Unued firmly on investments put on 7 to S 5 p. LIJ m teerJSw bdver^f £S 

couruged a flurry of interest in Pence more to 40 Sp. vey of distributive trades, lead- recovery prospects and put on 5 sterUng Industries responded {£® n fSL^SSfJSJ kiL Npw list? o° 3 M 2 i £ - 0S *- 

rh‘e latter on the view that RTZ The Building sector displayed ing Retailers gave fresh ground more to 93 p. Among the leaders, afresh to the interim figures with v _,_ ^ Si’? oS*^ 0 "* HW * B . ' 


Court* ■ Finisher*) 173 <l' 6 , 1 Z 1 
CoHfl* ' (T.l 10 'tfepr (£ 1 1 172 ® 

/“SB! Premium 'of * 10 ." rSiff deMrioretTon ’ TfiTtlS Jgp* STwSlBt XSS O MSjUUi 'SSSJSm* 

?n. S tt Breweries made modest .pro- SSforeleSg ?%!% dw??t f^bore oil and gas indm^r; IK'HvS/S S^SSJ^SSS^i 

recovery press although business remained 7300 Elsewhere in the Chemi- the shares dipped to 22 at one ° iva , ot speculative buying and 2 * re ». was , qucKJy , r ? ae< ? e S iflgjar . _ _ cilS.’.i;. Hld „ 30QT , 

"dwltb- disappointing. Gains of 5 v^re cals sector, floor coverings con- <W ;but *** pus he_d ahead 1 to close 11 higher ^»~>* ***** ** 


easier Credit N»Hon*J IS'^PCNote* 1999 £I 0 »>* ' 

' >tn 0 A 1131121 DHO- 7 i 4 pcL‘n 1986-91 £ 821,0 

^ uac DmihHc CKIngdom) 13 FCLa iO (»5 *111 Djldotv 4 . 8 SpcPf 

■ l&'l 2 ) DOnnhnac (HIBjw 


Oalpetv 4 . 8 EocPf (£ 1 ) 61 
Donnhnac. (HIOS*> ( 2 '.p» 2 ' 17 - 12 , 
DawDPort Knitwear 'lOpl 195 (16 121 


ebaogea, the sale of MBS Tech- a fall o? 1 ? to 14 in the week while- the gold price 

nnH tb* annual nrnfita ?L ILf? }.Ju settled a net 25 cents firmer on 


i ttBstom. m* forth- balance at S 326 anomiCMdse 


forecast. The none too encourag* coming for Unigroup which 


. sp*ui moo -vi » 7 ', nan 

■fewray UK Hldox 2 . 8 J 2 SpdLn 2011 C 4 Q ' 7 J,pcLn 2002-07 £66 ( 1 BH 2 ) 
,6l “ ci « Mt =ooT - 

: D T?i r S IW H 1 d« 9 . 7 SPCP 1 (til 9 S 

lANKS, DISCOUNT DwifoSc (tool. 29 ': h 6 /tzi 


rh‘e latter on. the lieu 1 that RTZ The Building sector displayed 


£ 1 SSj. . 03/121 • Dufioa rartjlM S'-rvcPf cti) S 7 ( 17 , 1 Zi 

Clive Disowmt Hidoi Wwiau - to «ub . qwa Mill 121.101 S 5 ® : . 


at 152 p and RTZ H higher at BETs bid for the company to Sl 7 p. while fading hopes of a Clark improved 5 to 136 p on 3 to 103 p on fading bid hopes. fh r<lff inn 0 ri m j at mod. 


lor Ord 4 

. 1 -c Vinl Brrfr Como^rd*! Bout of. Wile* 13 'j>cLo . - c r ~ • 

rs. vaai Keets , 995-97 cnoi- -oefizi - . bmak ,»»» ■ • 

ing and moved 2 °. , V?* yt%eLn . . e«f «id«f iopew «ii» i M 

the remaining H £ 98 %n 2 > l 7 -’ ■* 1986 E "jsy lObocu, 1997.2002 

with . falls in S® 


the Monopolies Commission, but counter to the proposed merger the agreed offer from Williams while WIdney eased 2 more to T _ t^-„« n r.iaic n. 

VIm, n.inn^ 11 ,n ,V. !_♦+«» C < 10 n Fnt 1 #vuri«a +>,q nMlImiMX, 113 r IQanClSIS Ue Bt*rS g aV C 


The Gili-cdced market re- French Kler gamed 11 io 263 p as with Habitat Mothercare left Holdings; the latter eased 6 to 39 p following the preliminary 1)D 3 t0 305 desuite g- aplres- 
mained a backwater, although C. IT. Beazers offer was given British Home Stores 6 lower for 371 p. .Elsewhere. Cbemring rose figures. Among the miscellaneous huver from the Caoe^^ 
the tone improved as sterling the green light. The leaders en- a fall on the week of 40 to 330 p. 10 to 600 p. but BScKenzle, in indsutrial leaders, Recldtt and K ^' 


Midland - Bank 7 i-kLd 1 S 83-93 £80 > 16 / 12 ) . 

(T 8 IT 2 ). 1 0 ^ioctD 1993-98 £96 . l i- Elya Sza 30 

IZ'.'KlIl 2004 £ 10 B EnalbUt Chin*. Clays B’.pcob 198 S- 9 D * 

14 PCL* 2002-07 £118 ( 18 / 121 . £ 86 >< (T 3 / 1 21 . 7 KLn 1998-2003 £67 

Natforal Westminster Bank Bpcln IBM ( 13 / 12 ). fiipctn 1903 - 98 ■£T*Sf| 7 fia 
lbou _ “ EngJMa Efcetr “ “ “ 

ta Brother* 63 ( 1 I< 12 > . 7 pei 3 b 1986 

Stand* rd Chartered .12 jpcLn 2402-07 fvered Hldox 

£111 Ij ( 18 T 12 I Evodc- Group 


I lw 5 ,*» 3 - 1 Sp«M 2000 (£ 1 ) 38 / 17/121 
EJwKVHoBoer Bp«l»t 1092 -B 4 (£ 1 ) 162 


( 1 J/ 12 J. 7 /ffPCtn IM 3-98 £ 74 J* ( 17/121 

rSSih h - aa4 n *•*''*■ 

Ss?. ^ 11 *“ XipKSt_!A 41 (T 7 ,T 2 » 


FINANCIAL TIMES STOCK INDICES 


RECENT ISSUES 


wane uauever, sail reaecaag a lying secunues was reflected in 
broker's recommendation ; Im- Traded Options which attracted 
proved i more to £134 p. Beecham 11.053 contracts comprising 
ended, a penny firmer at 336 p SS76 calls and 2.1 77 puts. How- 
after inclining easier initially, ever, .Marks and Spencer were 


BREWERIES 


rvered Hldox S.SEpcPf «£ 1 ) 41 ( 17,1 

(ip?Tv £Tf4,J 
140 


Sharply higher in Thursday’s particularly lively with 1J5 56 , 

t 3 !t de ^ S ^ S k n° Ver / Pe ^' Ca H*u d0M ’ the majority , of 7 . au^ot 

latson. Barr and Wallace Arnold which were transacted in the i 1987-92 ski,, awetn 1992-37 £S 7 

A advanced afresh to l 46 p be- January ISOs. Lonrho were again ell* siS^iisB mo * 82 «*. 

fore profit-taking left the close active with 1,122 calls struck J i»M7f7«jw wai 


Dec. Dec- 
19 18 


Dec. year 
13 : ago 


EQUITIES 


rt 7 / 12 i. 7 (ipci 

jbhmiFi 


Bail 9 */PCOb 1 B 87 - 9 Z £fS 7 . SUpcDb 
1987-92 £ 861 ,. 4 'jpcC.n 1992-97 «S 7 


Jobe! Ini. McLn 1988-93 £74 < 16 . 12 i 
pro JSp) 26 »- 7 . 16 - 12 ) 

Ford Jnt BBcUi 1981-87 £162 3 . 


_ 7 Jwa.il 1 992-97 £ 76 (j cr 7 « 2 l 


essr. mbs w* 'Wi*. 

IOpcLd 1990-95 £123 ( 13/121 


Government See*,... 82.85 82.85 82.70 B 2.91 82 .B 5 83.19 81.96 

Fixed Interest. ' 88.75 88.72 88.68 88.86 68.85 89 . 06 ; 85 .Se 

Ordinary 9 1208.6 J 124.9 2204.6 2089.9 1200.5 IIOS.b' 924.3 

Gold Mines 264.4 256.4 350.1 259.8 2 S 7.5 360.3 469.1 

Ord. D(v. Yield 4.48 4.46 4.50 4.56 4.53 4.51 4.65 


fhlaj 

Hi 


, , a penny cheaper on balance at reflecting rumours of a bid from ^' a ' > 5 g “ 10 ^ n;i * w * ,a ' 2W0 0S 

1 i .. Ls’aJ o 14 ^’ . . , . Mr Gerald Benson's Heron Oor- “ ,> ' ,,oa ’ 

■as ;j-ori «- I ® ?i S«w= Associated Newspapers, which poration. Lasmo . contributed oistHiers s^dclj, t 4 S’- - n'a/i 2 x 
gBLi— 20 iJ*o ?«-'3 recently gained Hill control of L024 calls following the deal a0 ^ *•- iojbcld 

1 0 I I I - 2 I +H« T nn/ln.. C.nJ.wl „J»V onw 1 . "L* —i. -i. 


High Low ! 


199*98 6 £ %S"S 5 „'%? Um, *» Mob 


the London Standard via the pur- with RTZ. 


(vgniVt. 8 re*renf SpcPf -l£ 1 » 46 V 17 / 12 ) 


Earnings, Yld-XTUII' 11.25 11.08 11.18 11.32 11.23 11.19 11.83 


180 IF.P. 15/1 213 :i 9 a 'Abbott Mead Vickers. 800 - ;bg 2.8 I 3 .G! 2.0 20.6 

135 !pj.. B ;1 196 181 Ashley (Laura) 5 p 163 -l 'bgl-M! 5 . 1 ; 1.5 SI .2 

fllO F.P.. - , 12 ° 115 'Barham Group 2 iio... 122 ; tZ.O 3 . 8 r 2 JT SS .7 

587 ' 300 ' — 305 .897 {Cable & Wireless 30 p. 300 -2 • F 9 . 5 i 8 . 9 ; 4 . 8 | 8.8 

."63 F.P. - 1 70 ; 66 I <j.Chan eery Securities: 67 bfl 2.2 : 8 jS 4 . 7 . 10.4 

'86 ;F.P. 10/1 87 65 if> Chart. FouIRs Lynch 1 86 .+ 1 | b« 3.0 U 1 6 . 0 , 16.0 

filO F.P. 18112 134 120 '*Cheshir 6 W’fooda 5 piao !-« bga.BS 8.0 4 . 3 'tS.l 


■ PiE Ratio (net) I*].. .. 11.07 11.14 11.04 10.90 10.99 11.03 10.16 

1 Total bargains iEst 22.845 20,213 20,780 21,513 21,170 23,083 29,918 
Equity turnover rm. - 476.37 411.63 475.67 338.13 465.17 474.75 

Equity bargains. . .. - 29 , 325 , 17.914 18.167 28,491 19.595 25,421 

Shares traded tmi;.. — 237.6 284.1 254.9 ■ 170.5 226.8 338.5 


Jl ' Whitley ( 5 m 36 


120 I F.P. - 130 127 Chetwynd Streets 5 p ..230 1 08.22 5 . 5 - 5.4 17.3 ....... . 

* 1 , 7 - P :p£ - ■ 21 * 2 ! xl -WSS— ■ n'ti"'! - At the year-end review of the Holdings and Pentos to 34 ) HumioSSi mam*, & v» .mn c 3 M rt *M^»n^ W 4 ^’ePf 8 Vi 1 » 7 'Vi'' 

« ;s’JS •‘8 ! « 385SflC-“!5 g Effi"."*? « was , ..... i«j ft. fjye 

1228 F.P. ion 235 .130 :* Dioiena i53 T i i J 4 .b; a.s| 5.3 8.7 decided to reverse the order of Powell DufFryn to 45 (Shipping 870 c^?t '*unf”rii‘ 4 s»re» sv«Ln £*i 

too :so 26 /a 49 i*i 40 German See. inv. en- 49 ; • — : — • — | — displaying the Telephone Net- and Transport) and Hunting hS ! 1 tanUKi aubcod goci-n « 1 I» "ri 7 rg)rTi.|cff l isafta 

*78 ;f.p. 20*11 7s | 66 ;*Gibbon Lyon* lop.J 7o ; MS 8.2 1 , 6 7jiit8 works and MisceUaneous sub- Associated Industries and i 9 «£ 7 /'ii 7 iii - v ^ 8 .. f.7 . 8 ^ 

« SK83IB >8 «»e A* .ga ^gLJS raMsg ® ; 

290 F.p. io.i eoe i 7 o inti, city wag*..... 177' i u 9 n 2 .s) 7.3 7.3 a result, the former w/M be re- caJ Engn»?enng). Crest asnS. ruocbb 1989 - 9 ” reo^as/uJ hat i«lr i«bo -94 ce; 

I 1 I 0 ; FP 13 - ?23 'lit : £j J 2 ^ 2 0 il 2 S? l i < fe" , ?l 2 1 * L^ 3 5 8 i’ll 6 4 M 4 numbered 47 and the latter Nicholson will be transferred T ST£?'“ jrK5 Cobbol ‘‘ W * BC 'VAnil® CH " ,BS) 5 ’ 55w:Pf ‘ E,, 831 - 

u° Fip; - 12 I 'ill fi 5 SS“n?*aofciS !-* 5 & 1 . 4 * s 3 SB Newspapers. Pu ^ ro 3 (Contracting. Construe- &G(. , °ii^fcS. t , T !S?d >6 £^' 1 ji^z) rwpcDb 19BS - 90 

114 |F.P. 10/1 113 ; 97 |*i* Magnetic Material* 100 -i u 8 .a{ 3 . 1 1 4 .o, 9.8 Itching ( 32 ) Is to be re titled Don). While De La Rue go to wlSS^siwl ■ ifiSaab hh« supebb ..... „ 

.iS >11 3 M:aSSf?£! 5 w!~>ta : S 5 SSH VM* » (PubWhins and Printtas). «sa ?S«M B’-aa'SS.'SB,,®. VfflR- 

si 60 F.P.Z 0 H 2168 ,185 |*MiUw»ra Brown!!....ii 67 j — ' hgzM 3 . 6 : sli-i 9.2 the Oil e<^ion ( 51 ) will be re- Du port to 42 (Chemicals), ffenzt ” 7 ' 1 .«bb 7 o if 87 - 92 8B £4 1 v“ at A? 4 ^ 

*77 |F.P.| - 81 ,78 i*? Monk* & Cran# iop, si ; bg 2 . 7 ^ z. 7 1 4 . 8 !n.i named Oil and Gas. Eastern Produce to 91 (Over- nlift- iftSW i iSb-K *£s«if "S&nkgsFtfan* 9 ‘ 1 4 oc ° b 

*90 {F.P . 1 - 104 lioo ,4<Norank Systems 5p|l00 ! ! bg3.ol 2.4 4.3 W.B x . . . , , .... yl-SL?* ii iijia ilTW. iD'yjcW,. 4990-9S _ £98). HBpwwth U.) 7 i«PfA (Ell 59 < 19112 , 

ioo ,f,p. — 117 106 isac intni. iop..„ 115 , ■ 3.8 l.s; 19.9 New year reclassifications seas iTaaers), London and Mid- « 7 »’ 2 ). kku i «s /icn 2 i. -thmiji {umwiirl «« w*S£t 70 59 * 


I jf Year-end changes in 
III FT- Actuaries indices 


. Electric 7 (apcLP 1987-92 £ 63 ; 
J 1 JM 2 ). 7 I«pcLn 1988-93 £ 84 U S 

Gpneral Else Orerx SUpcLn 1985-93 £290 


Greane Kino 6 Son* G><PCLn 1988-93 (171121 ' 

£74 ( 16 / 1 ® _ Geawtner Hides IPO. lOocLn 1990-95 

Guinness t-LocLo 2001 £704 S 6 . lOocLn £ 89 >< 

1993-98 £ 9 S), (t 8 |j 4 J . Cabl» Dandy (lOp) 110 

Manova *- Hansons 4 J 6 9 .( 18 / 12 ). GlanOeld Lawrence SoePf (£ 1 ) 55 < 18 ) 12 } 

epdtmlPl 1 an SO ' 1 6 / 1 2 ) - ■ _ . _ Glam OApcLn 1985-05 > 50 pl 36 '.. 

Imperial ..Brewing 6 > Leisure 7 oc 2 ndDb 7 NpcLn 1985-95 ( 50 o> 40 ); ( 17 H 2 ) 
1987-92 £81 ( 18 / 12 ). Bpc 2 t)dtX>: 1989 - Ghniwed Int. 7 '.pcP( id) 67 ',; 8 ; 

1994 fill,. fiNPttn 2004-09 06 / 12 ). 

7 . 1 pcLn 1994-99 £ 72 . - 10 ':pcLn 1990 - 


~~ ” — 7 : — ' — ^■f5Lri , 9B*5r£72.‘ , v?^nT9iro: (Japr 7 ^ ^® 4 ' 99 *-* sh 

— l — ! — — At the year-end review of the Holdings and Pentos to 34 iHS-nLu Disti/ma * vmtncrs sS > ‘mwtmmSii 4 *Siepr s, tcV» 7 , 4 i'i; 

5 . 38 ' 2 . 2 i 7 . 8 ' 8.3 FT-ACtUiriRS indices it was fSrnres) TTsrm>»o. flmim g •* 9 'jpcLn 1 SB 7-32 £ 89 U ( 17 / 12 ' ' '.JH 12 V s *"- B^PeW »tn S 2 


V 10 am 1111 . 2 . 11 *m 11 C 8.7 Noon H 06.6 1 pm 1105 0 . 

£ pm 110 * 0 . 3 pm 1104 9 4 pm 1105 . 8 - 

Oay 1 * High 1 113 . 9 . Day’s Low V03.3. 

Basis ICO Government Securities 15 / 10 , 26 . Fixed Interest 1928 . 
Ordmjry 1/7 < 55 . Go;d Mines 12 / 9 / 55 . SE Activity 1974 . 

Latsst Index 01-246 8026 , 

- Nil -=10 66 . 


( 18 ) 12 ). 7 'jpcPf (£ 11 - 101 'j. 
1991-98 £ 92 's 


Great Unlvorxal Store* SVpcLn £ 43 . 
6 *«flcLn £ 31 1 » ( 17 / 12 ). 71 -peCn 1983-88 


''lO'iocOb 

1990-95 £B 5»*0 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 


;r.r. cvub on : i* muug > ■*» —I — — : — i — _ : _ ' — “ - , w 

f.p., 20/2 we 170 intt. city HMgfc 177 ? «.-.f u9jo 2 jss} 7 . 3 > 7.3 a resuit, the former wn be re- cal Engrueenog). Crest! 

'rp 13,1 ils 'III :£!* SSSrWfe-IS r\ \£k s i * Mi H 1 Yi-i P umber ed 47 and the latter Nicholson will be transferred 1 

If-?-) - till '-J-JMqUM vert lOp -122 1-2 lbpB .5 I 1.91 6 . 411.4 benunre 4 fi NpiMn>n«rc Pr.h. V I 


|£1) 47 '2 (18/12). 6ocDb 1984-89 £87 !»»»-*!> 

Jli/lll.’ 7 qpO 3 b lb I 38 g^ 94 ^ 0 >. £ ? l 1 & 5 /I 2 ) *PeUt JWMf £CT 

To'larnac/in and Cobbold Breweries 314DC Nall EnB (HldpE) 5.55pcPf (£1) 83ij 


0 3112 ) 

^M^/IZ) , " 1 ' 7 '* ,XOb 1985 -BP £ 86 1 , 


S>nce CompitaYn 


126 'FA- 18/18 146 188 SPP lOp 

*175 F.P. 1 22 / 11 193 168 *S 1 umdWi< 
?97 \F&. 10/1 106 ;100 ■•a Snow don 


High 

LOW 

High 


TB.Oil 

1 S 7.4 

. 13 . 10 ' 

■ 11 : 1 ' 

■9 l- 65 i 


8<*.17 

150.4 

'lilOj 

■:-s 1 . 

. 58 ' II ’47 


?ST ipj'.io;! IOO ;ioa fsnowdon * Bridge.. 1 U 0 1 ^ 2 . 7613.0 5 . 9 , 12.1 “ a w “ K . Iiw Cmim tn Hi mil 

•.57 f.p.'. 6 ;i 74 ! 65 <s>steriingpubiish-g 6 p 67 bZ.o i jg 4.5 16.3 (Miscellaneous).. Ferguson In- tow t.roup to 51 (Oil and Gas). 

im tr d on-i o 1 Oft no aTun ...i cr- i r o /Mi n J .----- «_u, . . lltnoi- inrlav 


111.8 113.5 


•}« F-P-fO' 12 128 ,119 fTMD A?verti*jns 6 p iso ugi.M 3 . 3 , 2 .afi .7 dustnal Holdings. Low and °ther indesr reclassifications 

'180 f!p! 2 o'l 2 218 183 UrK)erimodi P lbp...^' 186 + i" bli .66 M UI 7.9 ?^T ar and , Macfarlane Group 55 le ™ a *l on "J» 


90 F.P. — 10 3 85 $WYorfc».fnd.Hos. 60 p' 8 S 


o.w. wn»- Bargains— 125.2 116.1 
•Fixed Int . 90.58 8<?.17 150.4 S 0.53 Value—. 962.9 632.0 

■J 3 -I 0 , . 1-3 I. > 26 'II.' 4 r l 5 . 1 /ib.‘ 5 dayAverage 

Ordinary ... 1146.9 Oils, 1^8 «A l2BA 


(128 :F.P. 20.'12 175 148 EWorld Of Leather .. 165 i 


64.0 i.S 6 . 711.5 
bgS.S| 3.0 2 . 2172.0 


> 16 / 12 ). 5 /tPCDb 1984-87 £94 • 17 / 12 ). . till 03 / 12 ) 

7 pcDb 1988-93 £ 81 **. 7 ><pcOb . 1989-94 Hoechu Aa IDI 
£85 ' 13 ,'TZ'. 7 t 40 Ctn . 1995-99 £ 73 . W* iul OW 5 I 

7 ><BCLn 1996-2090 ' £ 74 S 08112 ). 91 *. 1 Ob 

10 <:pcLn 2000-05 £ 931 < 08 / 12 ). 0 "«l LjJJSO i 


Gold Mines 65 G .9 
*»•« i 


h ’.ibi 1 LI 6 i ( 26 6 / 40 ) ajgto «*■» . *»* 

65 G .9 217.6 754.7 . 45.5 . Bargain*.- 181.1 . 120.7 

\». 4 | will, 128 / 10 /flj. Value - 872.0 , 872.9 


FIXED INTEREST STOCKS 


70 i Other Financial), LCP from 91 to 9 . 


Tozec Kemsley and Millbourn, COMMERCIAL, INDUSTRIAL 


Ana' M trrl f ndu_Strl« Ofd ( 25 pJ 
2350 . Bl.peLn 2003-08 £128 


TRADITIONAL OPTIONS 


Issue 5a Seal 2885 r 
price o 5 i«&i | 

£ c« ' 4 Sul • j 

I < S. High Low I 


NEW HIGHS AND LOWS FOR 1985 


AC Cart (Spi 79 SO U 
At Cl S-:ocPf (R 2 J 25 S 06 / 12 ) | M 

AMtC ISBcLn £113 , - _ T. 

apv Hieoa a.ssocPi . £JSB nb-12/. ff y, 
lO.-xeeU) £158 r 1 i 12 / . , J 

A 5 DA-MFI OMpePf l£ 1 l 118 117112 ). .. . Im, 


First Last 

Deal- Deal- 
ings ings 

Dec 16 Jan .7 


QMS Stocks favoured for the call 1 ■ - 1 

included TL Polly Peck. Energy ,1 

For 1 lanital SHccTV Sound DUTii- |B7J!03£25 J4. Mi- 24 lAllisd Lon.Prop3.10i3ilstMort.beb.2026 24 

Scfllfr. , T PIW i.„ * . UUt “ 1100 . F.P. -30,1 ; 100*9 991a Bn*tOl Water 11.2^ Red. Deb. 2UD5JH. B9l a 

slon. STC. Bentalls, Best wo oil, " . f.p. siii'ioe 105 ■ Bunzi Ti cnv. uns. Ln. 1996/97 106 

ment- iT llir _ d Biscuits. Southwest -l ?9 F.p. 50 . 1 1 I 00 )fl ? 9 U East Anglian Water 1 U 5 R_d.Db. 1995-97 99 i» 


I — |— K 

IMI 7 .liPCLn 1986 - 9 . £ 83 '. 117 / 12 ). 8 DC 
. ln m S -90 £B 7 .«. <) 7 H 2 l 

Morris 6 'jpcPf (£ 1 ) 54 


Deal- Declare- Seflto- sion> S TC. Bentalls, Best wood, 
J;ss ‘I®" ®* n L- United Biscuits. Southwest 

6 Jan 17 Apr To Apr 21 K«ourr« North Kal.-nrll and 
Jan go Jan 31 Apr 24 May 6 New London Oil. A put wa* 


NEW HIGHS ( 42 ) Djbeerere corp. NMC SSnUTSBa S 1 '.^ . I ' 'SBW JPTf* »T 

WSScWf “ Nae * ,flW - ^ '«» > £* Z " 

f H*)MetSaSk? BRITISH FUNDS ( 3 J \rtas 2 '-pc IL 2009 . ALbdstit^Wilsoif'VwpcDb £8404 ' 13 ,- 121 . . , 7 /f , fljk- < %I 5 £ui*’lBoSC 8 ^£ 69 ’ 0 , 10 ^K 


• 16 . 12 ) 

AIBion i 20 pi Z 8 *z _9 


■u.ujjnw w Merer im Wilson i Con- CANADIANS Jt> AWoi ESersr core 

rSTSBl! 


For rale iz/dicatio/is see cm i oj token out in STC 


t’n/t Trust Sc r rice 


double was struck i 


cmM 3 ?rzj a “ s *”-“ 1 *'«'• 


LEADERS AND LAGGARDS 


! i! ,F.P. i 22 .l, V 9 p 84 p !t* 2 er KamtlBY 8 isSCrtvJiumJ*rf. 2 bp 64 p -I 
■ 95.543 i F.P. 9 / 11 1 BSij, B 4 U Whltbreadlnv. 7 S- 12 CStsp. Int Db.’lD 94 iji+ 14 


TSS,?!? Eiwuai i Oil. LASMO • OPJ-. Petrenui: MIMES 
MW rpail.s). Jove fnr lot. (31 EMtem Prrrol Auat,. Haem*- NW, 
Robece Sub 5 h». Rellnca Sub sn*. US Klteheaw Mining NL. 




Jacob (W. r.i 6 i.ocP/ fir-,, , £033 
«S!HSSr , e£S? f 2 ,,t * S ‘IOP! 7 R 9 ( 161 ?) 

?r§r ,E, ‘ ,3,r 

Group Cfemori 30 CPt ,l£l) 76 


Percentage changes since December 31. 1984, based on 

Thursday. December 19 , 1985 


RIGHTS OFFERS 


YESTERDAY’S ACTIVE STOCKS 


Associated Fisheries 8 WS.D £ 75 's ( 13 / 12 ) Ra’p n Gr o^p. i 1 Sp) 24 6 Si 

Audio FKMttr iIOp) 50 - Kerehaw ^a.) B -pt t*sp 5 20 

Auromat*<r SeWricv SocPt t£li 97 2 kknoth IG, G.) (2502 ITS 
Automotive Prodncts UpcPf '£l j 43 ' 


MaUla and Mara! Forming 

Motors 

Store* 

Shipping and Transport . 

Pr’awer* and Distillers 

Office Equipment 

Insurance (Life) 

insurance (Composite) 

Merchant Banks . . . ■ 

Textiles 

Telephone Networks 
Packaging and Paper . . . . 
Newspapers. PutiUshinq .... 
Contracting. Construction 
Consumer Group . . 

Building Materials 

Other Industrial Material* . 

Banks 

Feed Retailing 


+ 43.83 Financial Croup 

7 - 41.15 Food Manufacturing ... 
+ 37.82 Other Groups . . 
+ 37.36 Mechanical Engineering 
+ 34.20 InriiiMrial Group . . . 
-‘- 34.35 All -Share Inda* . . 

+ 33.52 3 G 0 Share lnd*« . 

+ 28 -20 Investment Trusts . 

+ 26.37 Insurance Brokers 

+25.32 Leisure 

+ 25.44 Properly 

+24,60 Oils 

+ 24.45 Chemicals 
+ 23 .K Capital Goods 

+ 2232 Tobaccos 

+ 21.28 Electricals 

+ 19.30 Overseas Traders 

+ 18.76 Mining Finance 

+ 18.44 Electronics 


+ 8.27 
+ 4.12 
+ 3.84 
+ 1.08 
+ 1.60 

- 0.84 

- 4.70 

- 6.15 
-1030 


Health and H'sehld Products + 18.44 Gold Mines Index 


RISES AND FALLS YESTERDAY 


laaue 

pnoo 

Amount 
paid up 

Latest 
Renu no. 
data 

19 E 

High 

8 A 3.75 

Nff 

_ 

29 pm 

110 

Nil 

— 

11 pm 

Bit 

F.P. 

10/1 

19 

280 

F.P. 

20/1 

364 

145 

F.P. 

17 il 

186 

870 

F.P. 

9/1 

320 

130 

F.P. 

8/1 

167 

24 

F.P. 

24,1 

119 

68 

Nil 

- 

3 pm 

120 

Nil 


3 pm , 1 

30 

Nil 

10.1 

3 pm. 

£60 

Nil 

— 

52 pmj 

365 

P.F. 

10/1 

460 

475 

Nil 

— 

76 pm 

32 

F.P. 

10,1 

36 

260 

F.P. 

24/1 

450 

240 

F.P. 

20/1 

285 

187 

F.P. 

8/1 

234 


Above average activity was noted m the following stock* yesterday 


Closing . Day’s 


it r-~ 


* 0 pmi 87 pm ANZ FAX.. - 28 pm, . 

11 pm 5 pm Barham Group 2 >tp fipm — I 

19 ; 9 lf, Barker ftOObw /1 lp 12 : ... 

354 , 333 Bestwood 16 p 350 i+? 

185 168 :Bodycote Inf l • 170 : ... 

520 310 Countryside Props. 310 1 ... 

167 157 Crown House 160 ;-2 

219 207 •E-Dencora....... 223 j -1 

3 pm i»pm Hartwefli - Japm — 

3 pm 2 pm ■i'lM. Scot. Energy CL _ Sprn’ 

3 pm. lpm'Leiiure Inv : 3 pm .... 


Stock 

pr.co 

change 

Stock 

' pnea 

Barr & Wat ‘'A" ... 

... 140 

- t 

Exco In (| 

203 

Bows 

... 258 

- 1 

Hawtin 

...... 14 

Brit. Banrof 

... 51 

-f 4 
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. . .. 174 

Eng. China Clays . . 

... 287 
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Petrano! 

80 

Enterprise Oil 

. . 152 ' 
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Euro. Ferries - 

... 146 

- 1 
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Baaed on bargains recorded in SE Official bar ’ 
No. Of Tfigr*. Day's No. of 
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Beecham 

.24 

335 
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Lexicon .- 

18 . ‘ 

125 

Oixons Group.-- 

24 

890 

+28 

Tricentrol ...... 

18 

138 

Tilbury 

22 

146 

+ 8 

BAT inds. 

17 

310 

Aapinal! 

20 

161 

+ 5 

Chamring . . . 

17 

590 

Apricot Comps. 

IS 

69 

+ 12 

Barham Group 

16 
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Grand Met. ... 

18 
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-‘-25 

Moorgste Merc. 

16 

40 
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Yesterday 


On the week 


British Funds 


Industrials 

Financial end Properties . .- 

Oils 

Plantations 

Mines 

Others 


Rises 

Fall* Same 

Rise* 

Fell* Same 

.. . . «4 

19 

46 

2 E 9 

136 150 


4 

65 

49 

53 304 

253 

365 

275 

1.281 

1,641 4.548 

.. . 92 

125 

356 

608 

508 1.801 

26 

25 

76 

116 

118 396 

5 

1 

12 

21 

5 64 

12 

58 

W 4 

159 

224 518 

45 

92 

107 

330 

328 542 

. .. 485 

689 

1.640 

2.783 3.013 8,323 


NenuDCierion dele usually last day for dealing free of stamp duty, b Flgureo 
based on prospectus estimates, g Assumed dividend and yield, F Forecast 
dividend cover on earnings updated by laiast interim statement. H Dividend 
and Yield based on prospoctus or other official estimates for 1986 . t Indicated 
dividends: cover relates to previous dividend: p/e ratio based on latest annual 


5-DAY ACTIVE STOCKS 


Based on bargain* over the five-day period ending Thursday 


Ust Change 
No. of Thors. on 


Lost - Change 
No of Thurs. on 
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«M> 73 >i 


63 * 16721 . 


comprising 12 p/elerancc share* and one warrant. 
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Brit 

75 

370 
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36 - 
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74 

■152 • 
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1 Cl 

90 

7*1 
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77 

flBV 

+ t?t 


87 

338 

-42 

Grand. .Met 

71 

290 . 

-+.32 
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S 2 
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-MB 
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70 

” 262 - 

—v - 
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.-39 
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Trafalgar H$e. 

70 
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STOCK EXCHANGE DEALINGS 
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® ire?" ■ For those securities In which no business wee recorded Thuredey's 

tv- I*™*" 86 bleated, denominations am 2Sp and prices era 'in pence, with the relevant data. 4 K , 

• no prices are those si which the business was done In the 24 hours up to t Bargains « special prices. * Bargains dons the previous day. A Bargains 
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FINANCIAL TRUSTS 
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310 218 GtassGtonrSp 
90 3 90abalGrp.U 

22D 142 GreggsaOp — 

too 507 Hz2teM0d2(to 
22* 161 H Barts lOp — 
195 143 HUSdnneHkte 
05 56 turoeFamilOp 

175 203 HtootertapWr 
608 305 Iceland Frtawi 


L9 A3P16I 


905 1680 

570 310 


£376 £ZH 
288 U8 


GroaunM 

GUSA 

Hrttelta- 

IfcBtfe Cm 


29%J 22. 
2441158 


31 Z1 
365 260 


143 100 
850 373 


ffcpnorttUJKfe— 
fheasGn»5p — 
Home Ctarni 10 d — 
Do. 7pcLu 1997^)4 
House o( Lento— 
Jaws (Ernst) Ufe— 
KnUaMjp — 
Lada Pride 20fl — 
Lee Cooper—— 


650 200 
£22V ait 


ia +1 
sa +id 
610 


190 ll«2 
192 |H5 


I dross I (Per I Gris 


BUILDING, TIMBER, ROADS 

Iamecsop I 2a L.J U0|22|70!ai 


dtUKf — 
arson (H.F.). 

aSl 

rttf&w-sc 
d Slstfte SL — 


73 50 

335 Z18 


16 17ap iAmdaM5e — 


3S i+V 
9Mp Ml. 
9Z3p \-2 I 


378 702 
332 206 



23 45 135 
I L9 1 3A IzL8 


190 116 
615 305 


lnds.50p_ 

BiteeBrt* 


01 - 03 - 
4X 21 53 1L1 
+7.7 A3 32 120 
6081 4 33 4 


130 95 

3C6 275 


630 333 

540 in 


g uVa. 610 — 

Inc 5850 — £21V .._ 
;lOJjoarl£fe. 177 — 
iSpcscer — 174 -3 

Mntlo (AJ20p 70 -1 

335 

V mu Lea. 20p— - 180 — 
Has Bros 20p— 590 — _ 

RSSMenilOp 232 

OBrertCJ “A - 

Our Price 2Tfe ...— 510 .... 

Own Own.—— SOOtt ...— 
WepefinaplOp— 77 
Ptura Stones UfeZJ 66 L_. 


tAC 03 12 15a 
tl8£ A4 2.7 14* 
+11£ 14 A2 125 
t+81 25 2* ZM 
]9%% 11 A aa - 
Tdi ZA U 2X6 
+L<£ 10 80 90 
ATS 20 25 240 
20 12 10*310 
+2.75 50 IA 210 
Q75b — +40 — 

80 13 120 80 
19 11 73 125 
15 2.9 27 180 

15 4 SB ♦ 

167 40 Cl 06 
+04 42 U 381 
+04 42 15 224 
1*C - 05 - 
+5i 25 4.4 HM 
+14 2J 28 235 

81 27 U M 
ti* 40 15 194 
*3.9! - 4 - 
151 19 12 304 
36 + 47 4 
+81 18 15 102 
51 10 17 390 

■U25 43 AZ 27 j 
931 2* 5* 9.9 

gS-Iu - 


tariff (GH) 

leaattjr Centres— - 

SZSSfc : 

IbomrtlOp 

iltonmUfe 

tar Co. +50 

icendDtftsn- S p — ■ 

tanlefl20p — 

^SeaietaEtocllOp- 

^tttftfC0etf , r5p- 

taenfiO u tae r s— 

MtCWRMy.lOp- 

tKCPnifto 

■TDS &ta^s 5p — 
■TeiecortfuttaUfe- 


L4 57 101 
4 89 4 

20 40 181 
73 89 M.4 
17 * U 
2.9 4* 180 
33 19 ZU 
22 63 181* 
5A 24 80 


545 105 tTDSCatuitsSp — 
530 328 HetasrtfritogHfe 
•335 299% TeMadeafCMPlPW 

400 93 rdewriricSp 

225 UB Tele. Rentes 

390 IBS tTbemtf SdteKk 

484 300 naanEMI 

134 97 0o7fctmJ73tm 

185 147 - ttarpe (F.WJ lOp - 
155 100 Rttbtafiop&VSO. 
365 175 T«te»Tdeara5p 

225 158 DEI Ufe 

307 173 U/dturtlftr 

.SO 237 UiittdleastogZfe. 

265 155 UtASefeminc 

348 244 n iBWrnenBlOp. 
62 38 IftJBW MV FKL25. 

253 175 VutaCratf 

143 5B £Wr»torMfl— 
172 83 H«S»»ai2%p-. 

64 40 UtabSetetZOp — 

100 57 mnnhEiJp — 

325 220 MrfeaJeFBRUfe- 
188 58 Ww*ta50P 

a 3 sww.Ufe-— - 

40 15 H2ygBfDynnila5p. 


30 X -. 


6272 A4 23 17 J 
tL5 25 30 187 
*3*04 AS 15 17 3 
QBB96 70 10 09 
0.42 58 20 92 
+436 2.9 U (95) 
d82S 20 24 Z70 
TteOJ 5a 12 289 
+6034 47 0* 343 
1d41 15 21 189 
tfKJI 9.4 00 130 
4i 47 67 43 
12 4 05 4 
dfi m u 7.9 &z 
dL7! I* 2J S3. 
+025 10 50 12* 
t41 3* LA 314 
t#17J 15 03 CHS 
7*28*91 — 
19 57 Al 89 ; 
<Q4% 11 10 181 , 
1*5 4 U 4 
52 21 17 181 
5*4 3J0 14 128 : 
+3* 63 20 80 
57 4 40 4 
tli 77 00 25A 


29 25 

80 50 

2M 172 
638 481 
560 253 
335 no 
425 240 
460 310 

IDO 7b 
168 94 

1*2 82 
270 200 
82 % a 
304 204 
L72 138 
136 104 
875 700 
415 276 
187 123 
445 3C 
CSV m 
390 2B6. 


aeTtfertU*. 26%-% H 

b(W0AJ 80 0L38 

cSraelOp 228a -2 4 

CWmiaOp 595 12 

mews IB) 564 +6 

jtrew Feeds lOp. IB — pL! 
arts 420 — . tflOJ 

droFteiPielUp. 425 -5 +6 

(Trade Sitf — 87 5J 

rsWWJlOp— 166 — ltd 

flers 160 +5 

rif(Wto to) Z29 +5 +5i 

nfatfilfe. 68% — 1 

ben Foods 284 -2 7i 

InP'fe.lOp 152 — 1 to&j 

Ftfd lOp 136 — 1 

da-G TpHOJO- 7BOs HQ » 

Hides. lOp 380- -7 40 


144 US' 
1*5 123 


irreM.5Qp— 
rtf 51*6% 

CBryUJ 

sen (Cbr*5ttan) . 
sCwrtag Sp- 
ars Food Ufe— 


S92 417 
58 36 


235 141 
292 163 
134 <a 
157 90 

£57 £38V 

140 78 

US 60 


♦Steers Fo nd lOp— 133 

25 Z- 

Wutkeriatf (E.TJ— « — 

Tate AW* Q SO _. 

T«enerlM.2Dfl— 46 „ 

TeseoSp 288 

Do 9pcCrLi 2002-07. £221 — 

(Ugate 206 +1 

IMtedBhtets 241 +4 

Dp.VUemnt6— 186 -5 
Watson & PHplOn. MS — 
Wtssanen (Ket) W120 £57 +% 
fWSftwttftFdadi. 42 — 
*WoW5o <2 L— 


327 41 150 
930 23 280 
3 L3 17 189 
7 U 33 221 
S 35 27 18.4 

a +- 5A ♦ 

A 29 22 223 
1 2A 25 195 
‘ A4 20 17.9 
! 27 27 180 
! A3 50 70 
i 31 21.284 
( 2* 15 255 
! 23 27 22* 
K LI 73 151 
( 20 30 108 
C AO 89 355 
l AD 17 204 

3 A5 Z4 ISA 
7 L4 A4 26S 

4 AS 27 109 
! 13 B* 130 
1 82 09 183 

2A 45 U0 
2* A4 15.9 

20 AB 15* 

21 37 14.9 
Al A2 147 
2b 30 143 
— Al — 

+ 23 + 

q25 4*- 104 
24 19 123 
— • 45 — 
A4 17 225 

22 12 19.9 
15 -42 107 
2b 2A- mu 


162 101 
111 93 

*269 m 

142 304 

136 90 

365 276 

42 M 
36 Z* 

143 UO 

103 18 

182 130 

106 . - 24% 
455 265 

46 32 

147 105 
9b 66 

107 58 

45 20 

114 . 57 
168 134 , 
90 43 

315 162 
260 200 
122 67 

121 64 


IjtojCMnCJtfs 

fSdraHaaeZIZI 

Brake ABK50. 1 

Euro Ferries . ...... J 

Od. Mb Red. PTOF. J 
Do 075% Cm Prof. 


M5 -2 
1C — 
103%-!% 
188 -2 
ZU -1 
U7 +1 


ilnds ■ ■■ 

rtronkZOp- 
mlnd 


- 40 - 
A2 5* 111 
3* 14 103 
16 2A 197 
2L3 £6 16* 

25 42 100 

- 52 — 

- 93 — 
AA 25 BS 
33 3b 92 
U 5* 119 

26 32 177 
L9 * (53) 
4.7 2* 118 
♦ 04 + 
32 183 22 ■ 
22 5S HO 


Terete C-&Vi_ 
MTogasIREOJO. 

r obei IndlOp 

Fogartjr30p 


Frenrt (TIueJ IDp- 

Friedbnd DDgpnt_ 
SRCHMgs) 


66 » 
1TO 84 
230 148 
16% B 
293 IS 
■232% 177 
nw Q3b 
HZ 90% 
140 92 

190 U8 
64 41 

150 93 

is ia 

.113 66 

395 263 
21% 14 
90 TO 
3b 21 
*3 32 

170 220 
128 50 

92 5b 
470 ■ 270 
120 73 

83 fiZ 
200 85 

262, 165 1 
240 US I 
268 196 


I DQ.8pcCi.lA. <0449- CMS 

Dg575KftMM 9- H 


61 .... 

160 

ZU -Z 


233 — 
298 -2 
048 +3 


tdX3 L9 50 151 
221 1£0 59 19 
- 55- 
+4U 32 25 181 
09 % - MJ. - 

+81 2i 50 ar 

1*7 £ 10 4A 153 


23% 6 

9B 70 
450 330 


295 128 brim 


tnrisCPhJaOp 171 +1 

ertmiSp C — 

HarwQr&TZOp 133 -2 

KMtakEutnlOfl. 192 +2 
atfey Groan S:)01_ 89 +1 
Hawtaj Wtotlng 5p. 340 

w}fe5p 14 -l\ 

ay (Ndrman) lOp- 82 

Health Caro Sens.. 28 

ran lo p — . 42 

•fnmtb Ceramic _ m -2 

eflte ; 186 -1 

enittOJ +5 

•PNd Sen. life. SB -5 
tatefij+nnllfe- nna 

BlUsSp n -1 

■far fife IB 

mtDIJ Assoc. 248 

fdtoUetfiTeetSp. 2» 

tertWtotfHQl^ 238 

tote»5p 30 +% 

ICCMIOp --6% — 

ttoSHAzxSUD. 73 
MunetTert2D>- 345 +2 1 


• 32 25 23.9 
n ♦ 50 ♦ 
k * IS * 

8 ♦ 03 ♦ 
r+ 40 A4 113 

4 — L9 — 
a 1* 57 147 
“ 13 7.4 147 

* 0.9 07 235 

5 3* * 1L7 
I A9 40 84 
S AS 10 170 
£ 2* 40 13A 
C Al 10 205 
l 4.4 47 52 
5 L2 4.9 233) 

1 * 4.9 + 

! A4 92 4 J 
! 55 a* 353 
! 2* 32 13* 
618-7(55 - 

- 84 - 

2* 45 114 

15 03 154 
2.9 40 120 

* 43 + 

25 17 330 
40 30 87 

* 2.9 . 

2J 65 104 . 

— 30 357 . 
25 9.5 5* ; 
lb 04 114 
LO 40 282.- 
37 53 8* : 
17 15 238. 

* 42 + . 


92 35 

310 200 
IB 92 
110 97 


1 Comp. Grp.! 


* 59 * 

+ 2.9 + 

IB Al 245 
27 53170 


478 416 . 
145 £3 


CMHK52— 

ilJraem. 


250 1£1 
147 114 


+7J 25 47 195) 
■U 42 2* 112 
+20 12 14 125 
21 * 65 * 
151 - 22 — 
0) 29 30 127 
li 95 43 2* 


300 2 U 
222 148 
430. BO 


ENGINEERING 


iAPVSOp, 1 242 Lj. lX^O?}6*to6) 

UntltGraap 184 -2 MS ♦ 60 ♦ 

Ehllatj— — ZJ 363 — aa 1* 1 7.9 IlLi 


146 90 

376 48 

34 15* 

139% 1011 
405 277 
106 49 

65 43 

23b 188 
332 2«2 
460 342 
290 971 

9b 751 

a 191 
U9 W 

115 8b 
68 49 

127- Id 
28% 19 
4a iso 


HOTELS AND CATERERS 

MbndmSajtaSp-l W L— 
KreakmaielOp — 130-4 |2i ! 

Kb* Park HoteH— 58 — 

EpIowHtogs ' 20% -% ' , 

Gurtrafcrt Rust Ufe. 128 +3 AA*! I 

Sratf MeL50p 395 *5 _ 101 q 

bla*Lrism5n - .95-3 042 

toH Etoenrotf zop. 62 B2Z%+£ 

bm+BiraksUfe. 202 >3 HL17 

LaSrokeUfe 322 — +10J 

Lun Park Hotek 44S — . +*70t 

)ktkterararlras5flp. 280 ' ,2J 

MtCtartottalOp. 87 +1 .1 U 


82 07 ZL 
42* 37 1L 
+ 0 * + 


? « 50 

» 35 24 

29% 23 
. 122 72 

_ 290 175 
.9 123 » 
S 96 TBS 
J37 W- 
- • 134 93 

5 24 13 

7 91 « 

i . 172 .87 


riDsfirp-lOp 
ton TTJ life. 

CTOOUfe” 


Lan Park Kotefe 

MteranerlrasSflp. 


.LCtartottBlOn. 

Neriofc Capital!*— 24 
MtoscriHotesSOp. 102 

Mi»e(W3iei 8S 

fewnsllaa5fl 6A 

Do.7pcC*.Pf.£l- 320 

Ryan Hotels Ir So". 20 

&»tf -A-Ufe-Zj STS 


as 

6* 

320 

28 .;... 

STS 


15 70 9.4 ,55 25 

117 G0 1L9 2» 179 

1* 4A 195 42 29 

11 2A-515 82 -62 

4 13 * 40 • 35 

20 101 HO. -99 
.18 15 «r 231 170A 

42 14 ST"- 137- B? 

25 25 33' . 04 \'55% 

23 3A 108, 140 .£ 
125 831 - . 360 .: 1ST 
27 27 165; 139 © 
7A 101180 37 .22 


t2i - 19 10.7 . 
170 42 40 63 
ali 35 LO 348 
1063c 35 23 J30 
15 23 77 8* 

BJSe - n 
5A 37 22 108 
#125 37 17 330 
tLS 30 2b 17* r 
M 27 10 100 
SOc 27 \ *97 • 
IS 20 45 155 
18* 1* 5* M0 . 

— 170 

+7* 3* 42 81' 
03 IS 08 tut ’ 
KL7I 12 48 20.9 

0.9 a9 114 1 
nW U 4* 17.9.' 
M 5.9 06 : 

-SX * 5.9 + 

— 184 ' 

i!5I 0,7 91 I** - 
5X08 60 340 ' 
n: u 53 190 ' 
OZ - 2A 119 
^ 20 06 10* r 
+11 40 32 101 f 
hli 40 4* 4.9 - 
14~ 21 2* ZL9 
— — — 319 
2X 21 40 338) 


lO _... 

199 

189 

57 

036 

327 t-2 

124 

34 [.... 


t3.! 2A 3A 172 
+9J L» 7J» IM. 

23.4 . 

frU U 12.9 62 . 

31 31 12 142! 
tWX 43. 35 72 . ( 
HI 32 35 132- 
1<S5L3 12 0957- 


v: 



i| Financial Times Saturday December 21 1985 


KB 


I KBUSTkIALS- — Continued 


Stack 


(146 re , rtJwPk.2Qp. 

87ijMadamn*Gp. , 

X HaUBtHWAl 
46 . Magnolia Grooi)_.1 
28 rMatnart HlCgs 2 QgJ 
202 Hat Step Creih.h' 
70 Mariey.. 


LEISURE— Continue* 

ME 


Stack 


Marling ted. Up 
to nsieCnBrtrta. 


£81 


15 fcAUripran „ 

375 M«al 3m £ 1 , J sro 

110 HnaiCfcaarB ' 

3 rHrtaiSdttasPjg J 
B SUife* J 

SSytettchdlCoits 

182 Morgan CnaiMe. 

W HfarnifWlFATOpJ 
91 Mra (RobU 10p._.._| 
Mylon Grp IQp . 
HilnWCaaMm.J 
Nasfilrefc.. 


M 2D 


HV20BI 


11.7! 23 




te*wl laL 20 p_. 
KbMTVWVSOb, 
3»yafa 


125 


23(10-5 


(tniertWo Pro85n J 
Fairtae BoaslOpJ 
FMtlctan 
SKA Grow 5p 


CranpbalVAlOp. 


tanl LeteoroUp. 
hAoa'sHUpZp- 
LWT 


SijRrtarelmrlflp-. 

53 LMBfObK 




. Neil & Sumter 10p_| 
141, Newman tads 30n- 
26 Notion. 


Wwtroi. 


h!*-S»tft5p 

Bfe*5«wdGrp_ 


-2 


MOpianarteSafl.j 
312y0nfLane£l.. 


5wmst0Kl2^c 


TOnlW 9pc Cm B7^£2tt 


WrhPCTGrplfe .( 

85a |PLM ■o 1 5k 25.. 

PSM IreL 


Ktectr System S08lJ 172 
f* > aerfie5al«Up— I 
Part Place Imr lOpZD" 
Parker Knoll 'A*. 
kParititeid Group 5pJ 

f Parian Inti _l 

! DoUKftU^ 

12 T>eek Hoifcigs \ 

71 (Peerls 


1 2-5 


MMtaTedi M20p. 
IMHbaterlOp— 
HI Is World lop— 
tattanrtdeLesn 

yijHIteatoWZOc-. 
m jOwum AhraU 
- *«JtoJ_ 
(fP'fllly Ratio NV 5p 

&!"* 

r Do.7pcCvCmtadPf 


KabMHselKlOpJ 
BranperTnia. J 

St. Portland SOp. 

*r« Pnwrty Ir25p J 
StqamlOp 
WranawSflPrmHp-l 
Humemn'A' 

2*2 H*npUnTrBa5p_J 
93 HmontIhWbUpJ 
190 Hankow Prop Up. 

446 Hasleoier* Up, 

40y*HKU«l 

223 Site* hop Urals 5Bp I 

259 imry Properly I 

663 ttiixPptrsaoi.~ 

B5 Jenwpi IntesL : 

262 Laioq PfBpCTUB 

C1221j Do SI#cLi 203005.. 


U | 02 S) 


77yfPruEiKM»4i50pJ 


HtafioCStjrWNV^ 
HtafioOydeWV, 
tOqfLeianlOp 
Saga Hob. 2Dp„ 

3 webon Grp 20o _J 
Rugen Photo lflpJ 

*5anro5fo J 

SatLTV’A'Up— 

5eaCo lncSU25. ( 

KrtciVlOp 

J5»aara®5o 

rswsp 


tflO-3 


rVS WVtglOp 

i-TetevtstonSvaMo 
Tatkotan Hofepwr-J 
HrlltoolOp 


MorewtewEsJs.Sg.., 
77 Uuddow(A. 6 J.).-i 
73 tewDWMfchSo.- 
16 Me* Etfmd Preps £j 
26lj Partcdile Wdgj. lOtH 
231 (Peachey 


146 


-U 


- |U8 


Phillips Patent! J 

piwo-Me. 


3Wg V21sl Century Din ... 
93 Pipe Tees TV 'A’Q_ 
84 UbterTV WV'A* 

67 WlnntanSp— . 

17 WeUrUM.)5p— 

U FWJfflanrs lRe») 5p„ 

S3 tZMcnSp— 


18 PttUn^anSr.Ll 315 

25 Pmaev-BneC*). La.. Ou 

18 PtotK Const. IC 3 51 

bljPiatqponiSp 71 jJ- 

ffl fPbitoi ire. j 137 

71g PctymarV 10p_ 


W 


itam 


32 21 116 


Do.CnrPWa 

e .«rH 

n 

5p—_ 

ijftf*«SU0.| 

) Group Up 


ptSOp. 


ics . Wtvllnte 

Stow Lotas lOp 

tontfa Motor Y50 


I — 13 


lOrilOp ( 


. - l0 »- 
iTadou & Caiman _ 
1 Glass — 

lExeclGp 

I InttEl 


+5 


1-2 


»h* Group 


3MJ 269 jRerecrs ' 8 ' Up . 


W2 


illD£S)5p 

iRsdilOp-| lSfed. 


rRcWr 6 Nstao Up J 


K - - - 


.J wu 


rSCLinJl 

iRKaertson 1 

1 f.rrvnhum lOp J 

. HertoUe 

r Group 1 

Do. ‘A* N-V .. 

iGip5p. 

nntrSernces 

iWare20p_ 

? She U 01 Jones — 
disk 


SI 


M 


3b MiteA Motor Up- 
£18VVotvo Kr2S 


13.7 


- I “ I - 45 


tl4J 


31 


16 21 


+2 


SMUatr Grasp. 


U-2 


iinctairlWmJ — . 

itddey 

KUMrptLlOp 


1-1 


(W)AflSel25j 

( 6 .Wia 0 p-J 

U.W.i_ 

_HUbs.5j. 
ingRaailQp 

Pstts — 

Do.lOFcCmadPtf£l, 

48 (StagFornttare. 

S3 *500*55 Brtdcraft 4 
77 SBLFirewrks — 

23 MonetoUp— 4 » 
28 Star Comp. Up 4j 

124 frSdt-Ptas5p MO 

284 


H5 


014 


86 >j teste Godfrey 
58 Bates (F- 6 J- 
45 UMlunnti. 

48 ’Unveils 

60 lerww... 

% Keontag Motor . 

32 HMdiawGip.lOp— 
159 LeoSsnrica. 

83 Lotem 


85 IPenyCnw 


39 kMdtOi.tJJ Up- 

63 Western Motor... 



PROPERTY— Continued 

NbM’S I 


Stack 


INVESTMENT TRUSTS-ConL, t 

1 1 (♦ stj otv I [rM 

Pita I - I Nrt ICwlBrt 


Stack 


1-5 


2C4"5 


568 1-2 


290 
747 
160 
385 
041 

3S0Land Inmun 52 

755 LadSfCUHtiKQ J 296 
274 PLend lease 50c— 274 
1B8 Lnndi ll(int»yt 10p. 450 

IMij Do. fJjpc C» Pf 

232 lai.Prw.5ta. Up. 

3 Undent Seonws — 

120 Lon. Shop Prop 

(022 Sa.9peCn»'9M9_ EISA 
297 Lltma Hdp. 20p — 

295 MEPC. 

156 Mkv>&Cs20p- 

37 daridtath _ , 

58 HMberts9kSff 

117 warier Esina. 

U3 HtarttreffPrsiBJ 
56 UdaemryUa. 
lOB 
224 


MOTORS, AIRCRAFT TRADES 
Motors and Cycles 


pedHEfe 

(Ptodj Prop, oed fin4 

Priest Mariam U 

Prop. Hk)g. & Iny 

Prop. PSrtMTSMp.... 
Proo.ARevenon'y. 
Prop. Sec. Iw50p_ 
tPropertyTstlOp— 

Ragtas Prop lp 

Regahao 

legentowUp 

RotanGraosliOJOpJ 
Rosefugh 2 Dp 


155 


+1 


259 


IX * 
si 15 1 
GtfSiS 28 I 


Rsdi & Tempkoc 274 


SniBel Props 


161 


S32\5arakrHt HoUmgNV J 5384-4, 


Ctumnarclal Vehicles 

31 tUFlHIdgsJ I 34 

66 MuinlGS).— J 74 

Components 

I no Lae 

85 Ubey Panels 

29 Kerospace Eng. _ 

22 Urimi Stream. 

31 ftrmn'ng E4. Up 

55 Auunudre Prate. | 

60 WTSlOp 

7 SUtmelBfBS... 

80 HromslCJ Carlta J 
1163 Dowty50p 
1 240 FI Ight RefocK lug 


29 kirik-Flt Hldgs. Up J 
227 Lucas lodi.a 

40 (SotaA50P — 

30 Capra GrooplOp J 

21 WoodwalUJ 

Oarages and Distributors 
6%|Alenndml0p 

39 kppieyaid Grp.— 

160 ArlhtfM Motor. 

21>lSGlBLUp — 

IS Bramafl 1C. DJ— 

192 Brtkol St Motors 
77 IriL Car And. Up — j 
120 laffyits 50p— 

40 tarteCTJSp. 


78 ficoL Metrap. 20p ( 

23 Bheaftanb Pratu— 
l3W5hendon Sect. 10 p 
125 S tough Eos. 

S i IbJDpc C» V7-V > frm 
I Do. Boc Cm. 91^4^141 
, Do. 12taKLh 2009 4 
£94M Do lltipc DeO, 2019 
35 Kouilien!5ta<ten5pj 
Soertiawk 4 

B Seo I 

turn Grp. 

wmrio— 

ates Up. ...| 
tuo. r<3PcC».an4 

Tmw Centre ... 

*Tom*adrSecs29p. 
TrXtonl Pirt | 

Hrendienrooaita-I 
Trod of Prop. 5p.. 

Iftd Real Prop ...I 
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CORDON NEGRO 


US growth of only 3.2% expected 


BY STEWART FUMING IN WASHINGTON 


. By Philip Bassett and Helen Hague 

THE Trades Union Congress 
formally advised the printing 
and electricians' unions that a 
single-union agreement should 
not be signed with Mr Rupert 
Murdoch's News International 
group for a new printing plant 
at Wapping. East London, but 
that a joint deal should be 
sought. 

Though all the TUC's printing 
unions were included in the 
advice issued under congress 
rules by Mr Norman Willis, 
general secretary, it is aimed 
principally at the electricians' 
union EEPTU. The urrion has 
said it does not rule out signing 
with the company a legally- 
binding. single-union no-strike 
agreement, to which, the other 
print unions object. 

Any union that rejected Mr 
Willis's advice, given under 
Rule 11 of the TUC’s constitu- 
tion. could be investigated 
under the disciplinary proce- 
dures of Rule 13 and face sus- 
pension and eventual expulsion 
from the TUC. 

Mr Willis's advice came in a 
letter to the unions issued after 
a meeting with them yesterday 
at the TUC's London head- 
quarters, which said: 

0 No union should enter into 
an agreement with News Inter- 
national covering all or part oE 
its operations without the 
agreement of the other unions 
involved. 

© Unions should seek to agree 
a common approach to the com- 
pany. Such" a move, which 
Mr Willis described as “ impera- 
tive and urgent," should cover 
r»n agreement with the com- 
pany on avoiding and settling 
disDUtes, continuity of produc- 
tion. flexible work patterns and 
health and safety aspects. 

Mr Willis made clear he 
would, if necessary, take the 
issue to the TUC's finance and 
general purposes committee for 
disciplinary action. ■ 

He urged the print unions to 
convene z meeting of the TUC's 
printing industries committee at 
which authoritative statements 
pn each union's stance would be 
-pouired. rather than some 
^-'■av'ng tactic. 

Ms Brenda Dean, who chairs 
ttto print committee and 

• ci»f*rnf3ry of the print 

. <;*<?,,* ’«•/».. welcomed Mr 

a. hnf cgjfj J»n 

j, m rwF’f the 

-r rl,n VFTPU. 

* 7 - ■‘Trip Hammond. EETPU 

-aieval car'rpfQi-y, said last 

-!rrhf “ Wa will zfve it some 
— — mind you, that's 
— 1 11 w pvn been doing already. 
’v-'Vo triad for a common 
-■«— mpii nniS r-iiied — you can't 

*—i iitn D 02tS." 

set n Christ- 

■ <*«»** Anna for the Wanning 

i ottwc tn he concluded 
. .-.i. -ii i.-rT^nc -Mi- -Rill O'Neill. 
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■■■•* Trr„- 1rl ip,. Times and the 

• div Times 

rrt ip current agreement ex- 
at the end of the vear and 
**•-% two jipinns are expected to 
h~iw their members on the 
;<ni<> in January. 

•"ails for industrial action on 
♦he ei aim cnuid put pressure on 
’'r Murdoch to dilute his hard 
’.•no n-e-condit:ons fro union re- 
eo<Tiition at the Wapping plant. 


THE REAGAN Administration's 
hopes that the US economy 
would bounce back strongly in 
the second half of the year 
appeared to be dashed yester- 
day when the Commerce De- 
partment's “flash” estimate ot 
fourth quarter gross national, 
product projected a real annual 
rate of growth of 3.2 per cent. 

Although the GNP projection 
was in line with many expecta- 
tions on Wall Street, unexpected 
intervention by the Federal 
Reserve Board in the money 
markets late yesterday morning 
spurred renewed speculation 
about an imminent cut in the 
Fed's discount rate. 

The department also revised 
down from 4.3 per cent to 3 
per cent its estimate of third 
quarter growth and said that 
for the year as a whole it ex- 
pects the economy to grow by 
2.4 per cent, below the 
Administration's current 3 per 
cent forecast and well below the 
4 per cent target the White 


House set at the beginning of 
the year. 

Yesterday's GNP figures left 
Wall Street still divided over 
whether the Fed will move 
quickly to cut its discount rate 
firm 7-5 per cent. 

Dr William Griggs, economist 
with the New York economic 
consultants Griggs and Santow. 
is among those who believe that, 
at last Tuesday’s meeting of the 
Fed’s policy-making Open Mar- 
ket Committee, the Central 
Bank decided to ease its mone- 
tary policy, paving the way for 
a cut in the discount rate. 

The recent pattern of active 
Fed intervention in the money 
markets to increase commercial 
banking is also raising expecta- 
tions of early action on the 
discount rate. 

Yesterday's GNP forecast is 
as usual heavily dependent on 


foregin trade for November and 
December, for which data is not' 
yet available. Revisions are 
therefore to be expected. 

However, it is clear that the 
economy grew this year much 
more slowly than the real rate 
of expansion of 6.6 ped cent 
last year, and it Is entering 
1986 without strong forward 
momentum. Inflation, the 
department said, is also 
expected to be lower for this 
year. It projects that its fixed 
weight price index will show 
inflation running at 3.5 per 
cent for the year, compared 
with 4.3 per cent last year. 

Yesterday's report that con- 
sumer prices last month rose 
0.6 per cent over the October 
level, the biggest rise since 
January last year, was largely 
dis re pared in the financial 


temporary jump in board 
inflation indicators. However, 
economists are watching closely 
for any signs that the sharp 
fall in the dollar this year is 
beginning to add to price 
pressures. 

The GNP figures were accom- 
panied by a comprehensive 
revision of the national income 
and product account estimates. 
These figures have not funda- 
mentally altered the cyclical ' 
pattern of economic activity 
although, they make the 1973-5 
US recession look less severe 
than previously published 
estimates and the 19S1-2 
recession rather deeper. 

For 1972-84 real GNP expan- 
sion is reduced to 2.5 per cent 
annually, down 0.2 per cent and 
the fixed weighted price index 
measure of inflation is reduced 
by 0.7 percentage points to 6.6 
per cent, reflecting in large 


THE LEX COLUMN 

Left and right 



At first sight, yesterday’s a De- 


reference is made to the pre- 


markets, where short-term 

assumptions about, trends in factors are generally perceived part more accurate estimates of 
inventory accumulation and to lie behind, what is seen as a computer equipment prices. 


Troubled Burnett plans rescue 


BY MARTIN DICKSON 

BURNETT & Hallamshire, the 
coal and property group, yes- 
terday revealed pre-tax losses 
of £125.6m for the year to 
March and announced a finan- 
cial restructuring plan designed 
to save it from receivership. 

The long-awaited rescue 
package includes converting 
£62m of debt to equity, sub- 
stantia] boardroom changes and 
a very large asset disposal pro- 
gramme. Rationalisation costs 
and write-offs above the line 
totalled £116m in the year to 
March. eliminating share- 
holders’ funds and producing 
£4.2m deficit of net assets. 

The plan would strip Burnett 
back to the type of coal mining 
and trading company it was 
before it became a stock market 
high-flier in the late 1970s and 
set out on an ambitions and ill- 
fated expansion into inter- 
national energy and property. 


Yesterday’s proposals follow reduction. 


nine months of negotiations 
between the company and its 
banks on ways of reducing its 
debts. 

Burnett revealed yesterday 
that its overall borrowing 
liabilities at the end of March 
were £195m and said it could 
not survive without a reduction. 
If the proposals wer not imple- 
mented. the directors said they 
would have no alternative but to 
request the appointment of a 
receiver. 

The essence of the plan is the 
conversion of about £62m of 
debt (net of costs > into new 
shares. About £30m of equity 
will be offered to existing 
shareholders. Any not taken up 
by them will go to the banks in 
a conversion o' debt. 

The hanks will also change 
£33m of debt into convertible 
preference shares, while the 
company carries out a capital 


The £116m of write-offs 
include such large rationalisa- 
tions as the restructuring of 
Burnett's coal mining interests 
in Pennsylvania. The company 
also says it is selling off all but 
one of its Californian develop- 
ment properties — the cause of 
many problems — before they 
have been completed. 

Further disposals will be 
necessary. The company has 
been granted new banking 
facilities of - £44m, but about 
£20m of this must be repaid 
over the next two years. This, 
the company said, could be 
achieved only by sales of assets. 

Mr Thomas Cariile, chairman 
of Burnett, said that even if 
the plan were implemented, 
borrowings would remain at a 
very high level relative to share- 
holders funds and a £12m 
deficit on distributable reserves 
would preclude dividend pay- 
ments. 

Details, Page 8 


Bhopal sabotage claim rejected 

BY JOHN ELLIOTT IN NEW DELHI 

THE Indian government yester* contamination of the storage Carbide wants. 

das; rejected allegations by tank by alkalis nd metals plus The scientists' report, which 

Union Carbide, the US conglom- the “unique properties of very took a year to prepare, said 

high reactivity, volatility and in- that conditions in the Union 

?,«"“* t* r ™ “ used by saiw - Marion of sac.” 

A report by its top scien- The Indian Government inter- 
ests blamed inadequate plant preted the report as a rebuttal *„*.,« 

design and maintenance for the of Union Carbide’s claim that commented that anyone wish 


Carbide plant were ripe for a 
runaway” chemical reaction. 

The Ministry of Chemicals 


tragedy in which more than the leak was the result of 
2,000 people were killed. sabotage, alleging this was an 

The scientists, headed by Dr " afterthought ” on the part of 
Srinivasan Vardarajan, director the company and was not 
of India's Council of Scientific feasible. 

and Industrial Research, criti- The scientists’ report 
cised Union Carbide for storing broadens the debate about the 
methyl isocyanate (MIC) in accident at a time when the 
large quantities and for alleg- company and the Indian 
edly not checking adequately Government are preparing for 
on the quality of its chemicals a fresh round of legal battles. 


and plant. 

Claims that water alone could 
have caused the accident were 
also rejected and the scientists 
said that the basic problem was 


A US court is to rule next 
month on whether compensation 
claims should be heard in US 
courts, as India wishes, or 
Indian courts, which Union 


ing to cause an accident of this 
nature would hare to be pre- 
sumed to have very substantial 
knowledge and information that 
metal contaminants would al- 
ready he present and that the 
alarms and systems installed 
for containment would be 
grossly inadequate.” 

It was “clearly beyond all 
possibilities” that two connec- 
tions needed to supply both 
water and alkali to the tank 
could have been made inten- 
tionally for the purpose of 
sabotage. 


Continued from Page 1 

it he was confident that be to Westland’s problems, appar- on the three types of military 


could muster the necessary 10 
per cent shareholders’ support 
from institutions to force an 
estraordinary general meeting 
to consider the deal. 

The Westland board has 
called a shareholders’ meeting 
for January 14 to approve the 
UTC-Fiat deal. 

Mr Michael Heseltine, the 
Defence Secretary, who has 
risked bis political standing in 
the Cabinet by his determined 
advocacy of a European solution 


CHIEF PEI5E CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


RISES 

Bradstock 220 + 23 

British Benzol 51 + 4 

.Carmoo Street Invs ... S5 +7 

"Deutsche Bank £251 + 8 

Eng China Clays ... 2S7 + 13 

French Kier 263 + 10 

Grand Metropolitan 395 + 5 
Grecnall Whitley ... 179 + 5 

Halstead (J.) 125 + 9 

LASMO 246 + 16 

Loarho 199 + 5 


RTZ 529 

Tricentrol 142 


11 

6 


FALLS 

Baynes (Charles) ... 25 — 4 

Berisfords 55 — 5 

Exco Inti 203 - 27 

ICI 732 -9 

Lon Merchant Sec ... 66—4 

SGB 248 -8 

Sangers Photo 55 — S 

Zygal Dynamics ... 16 — 4 


WORLDWIDE WEATHER 


UK today; Mild and windy every where 
with cloud and rain. Outlook: Brighter 
wear her spreading south. 
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ently believes the consortium is 
very viable. 

A key part of the consortium’s 
reformulated plan concerns the 
work it would provide Westland 
which, like that of the rival 
Sikorsky plan, is designed to 
plug the gaping hole in West- 
land’s order books between now 
and 1990, when work begins on 
the Anglo-Italian naval and 
utility helicopter, known as the 
EH 101. 

The European consortium says 
plan would involve a “clear 
commitment” of additional 
work amounting to 125m man 
hours from Aerospatiale and 
A gust a. and 300.000 more hours 
from orders of six extra Sea 
King helicopters from the De- 
fence Ministry. This order 
would not be available under 
the US plan. 

In the longer term the con- 
sortium offers Westland work 


helicopter which Britain, 
France. West Germany and 
Italy have agreed to build. 

These are the existing EH 
101. which it is thought would 
go ahead whichever rescue plan 
was accepted, and two helicop- 
ters, the medium weight trans- 
port aircraft, the NH 90 and a 
lightweight battlefield helicop- 
ter. 

These could involve sales of 
1.300 aircraft in the five coun- 
tries, the consortium says. 

The consortium makes clear 
that Westland in partnership 
with Sikorsky could not be in- 
volved in the NH90, since that 
aircraft and the Sikorsky Black 
Hawk, which under the US plan 
Westland would build under 
licence and to sell to unnamed 
territories, arc direct rivals. 

Agreement on a new joint 
battlefield helicopter is also con- 
tingent on Westland accepting 
the consortium's plan. 


Names have 
grounds for 
legal action 
says Lloyd’s 

By John Moore, 

City Correspondent 
MORE THAN 1,500 under- 
writing members of the Lloyd's 
insurance market who have 
been hit by £130m of insurance 
losses have been told that they 
have grounds to sue a number 
of parties. 

The underwriting members 
have been plagued by a series of 
troubles from the past manage- 
ment of their affairs. More than 
£40ra of their funds was mis- 
appropriated by former 
managers of PCW f agency 
which looked after their affairs, 
and later it was discovered that 
they faced £130m of insurance 
losses. 

This summer, Lloyd’s formed 
an independent underwriting 
agency to look after the 
members’ affairs. Additional 
Underwriting Agencies No 3 — 
chaired, by Sir Ian Morrow and 
largely financed by Lloyd’s. 

In a joint statement issued, 
last night by Lloyd’s and Artdi 
tional Underwriting Agencies, 
the agency said it had been in- 
vestigating the past manage- 
ment of the affairs of the syndi- 
cates into which the Lloyd’s 
members were grouped". 

" Additional Underwriting 
Agencies No 3 is now advised, 
on the basis of the results of 
those investigations to date, 
that grounds exist for legal pro- 
ceedings against a number of 
parties and Lloyd’s has accordr 
ingly been informed by Addi- 
tional Underwriting Agencies 
No 3,” the statement said. 

Additional Underwriting 

Agencies was formed when 
Minet Holdings, the insurance 
broker which owned the PCW 
agency, decided to close down 
the agency’s operations by the 
end of this year after the £130m 
of losses came to light. 

About 367 of the underwrit- 
ing members facing the largest 
loses have since been trying to 
force Lloyd’s to bring about an 
out-of-court settlement. The 
members alleged that the losses 
are directly linked to the pre- 
vious irregularities in the 
agency. 

Lloyd's yesterday confirmed 
“it's intention of actively pur- 
suing various possibilities with 
the parties concerned with a 
view to resolving the financial 
problems faced by the PCW 
names (and members) as 
speedily and as justly as pos- 
sible." 

In a conciliatory gesture to- 
wards the members Lloyd's said 
It was seeking a “ standstill 
agreement” under which all in- 
volved in the potential legal 
action, including numerous 
Lloyd’s insurance brokers, 
would agree not to try to pre- 
vent any litigation on a technical 
point about its timing. 

The members were worried 
that unless they issued their 
writ by the end of next March 
some of the events they wished 
to deal with in the action might 
not be allowed in the courts 
under the statute of limitations. 


Christmas trees Continued from Page 


However, as well as sacking 
In imports, the higher prices 
in the UK market also had 
the effect of boosting domestic 
production. 

People have been attracted 
into the business of Christmas 
tree growing by the widest 
variety of motives, says Maj- 
Gen. Richardson: foresters, 
for example, find the five- or 
six-yearly revenues provided 
by a Christmas tree crop 
useful for balancing their 
own bouks. Some farmers 
have decided to devote a 
portion of their land to tree* 
because their earnings from 
strictly agricultural enter- 
prises are under severe pres- 
sure from the EEC. 

But the rise in production 

does have an ugly side. **11118 
is a market which behaves 
very much like that for pigs.” 
say s Mr Jardine of the 
Forestry Commission. 


M It is tremendously 
cyclical. We are at present 
in the early stages of a peak 
in production following the 
recent planting boom. There 
are plenty of small trees 
around at the moment, and 
the prices of these haven’t 
moved mnch over the last 
couple of years.” 

So the profits to be made 
out of Christmas trees are 
not likely to be hnge over 
the next few years, particu- 
larly since imported trees — 
about LSm of them last year— 
keep up the competitive 
pressure. 

Where the current resurg- 
ence does differ from 
previous boom /bust cycles is 
that producers have become 
much more professional in 
growing and marketing their 
crop. 

In a sense, they have had to. 
Supermarkets handle a grow- 


ing proportion of the trade, 
and — as producers of fruit and 
vegetables know already— 
they impose tougher specifica- 
tions on quality than the 
greengrocers and street-comer 
sellers who have sold the bulk 
of trees up to now. 

Trees now have to be pro- 
perly sorted, graded, labelled 
and packaged, and growers 
and wholesalers have to make 
sure they arc fresh and hence 
less likely to drop their 
needles in a hurry. This is 
where the British growers 
reckon have the edge 

over their Belgian rivals, who 
have to chop frees down much 
earlier in order to ship them. 

Bat as Mr Heyes the whole- 
saler say's, quality is now a 
key requirement. “Consumers 

have gone back to the real 
thing, simply because there 
are more retailors selling 
quality trees. That's where 
tire future lies." 
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institutions baying to escape In approaching RTZ,. Lasmo put : -.guarantee of a- secure future, 


with cash. But Lasmo must have 
some fairly good reasons for 
inviting RTZ — the acknow- 
ledged chief vulture before the 
arrival of British Gas — into its 
shareholders' register. 

Admittedly, Enterprise stands 
at such a deep discount to most 
estimates of net assets that in 
buying most of RTZ's holding 
it is picking up a bargain while 
enhancing earnings per share. 
Equally, after April’s rather ill- 
received rights issue, Lasmo has 
every need for an enlarged 
equity base to finance its 
dozen-or-so field prospects. 

However, suggestions" that 
Lasmo and Enterprise might 
make a good fit were around 
long before yesterday’s 
announcement, not least in the 
RTZ boardroom. In place of a 
heavy stake in Enterprise, 
picked up without paying "a 
premium, RTZ now enjoys a 
powerful hold on Lasmo (again 
without a premium but withoul 
even committing new cash) and 
on Enterprise, vit its Lasmo 
stake. 

If RTZ. with a market capital- 
isation of £1.6bn yesterday and 
only 22 per cent of its assets in 
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16p to 246p. RTZ rose Up to 
529p; and even Tricentrol was 
thrown in, up 6p to 142p, per- 
haps as a possible -defensive 
counter for Enterprise. 

Reconstruction 

A fortnight ago the London 


sizeable' deficit on distributable 
reserves. Interest waivers may 
allow B and H to report rou^Ty 
a break-even result in the six 
months to next March, but the 
group’s bankers have allowed 
the .company remarkably little 
margin for error. The US 
mining operations, which might 
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Christmas in Bethlehem, where Jesus was 
bom. It should be a season- of good will. 
Instead, as Walter Ellis discovered, the 
little town is at the centre of a holy war 



priests 


T HE BUS from Jerusalem shunted 
into Bethlehem, its driver, in 
rough keffiya, communicating 
a frantically with the world through 

his horn, which he kept depressed per- 
• mauently. .For a moment it paused in 
■v 1 : front of a tin cinema notice nailed to 

/ a gable end and bearing the legend: 

.... Now Showing 

i Jesus! 

. ; Then, we were off again, lurching into 

_ ' ^ I the brazen streets. 

' l' | Bethlehem is a busy place, and' the • 

• : ‘ . ; sea of people ahead of us parted re- 

• : luctantly. • To the left, another bus was 

, reversing into a parking bay. A tyre 
“ j ran over a sack of oranges moved out 
'• -- 1 of its path with insufficient baste by 

^ [ ■ an old woman in a black, extravagantly ' 

"• j embroidered' dress. Tears filled the 

• • leather crevices of her face as the liquid 

• : *t j disaster spread across the concrete. A ! 
. bus company employee continued to 

■„ gesture instructions to the driver, urging 
I him to complete his manoeuvre. 

Christian reminders charted our 
. . i course. Holy Family Stores; Star of ■ 

. 7 " j Bethlehem Souvenirs. At length, the 

i expected landmarks . came into view; a 
, squat church tower, several spires and, 
not least an elegant minaret crowned . 
'• I with a crescent moon. 

‘ j It has to be said: without the Nativity, 
i Bethlehem would he a dull sort of place ■ 

• - 1 — just another dusty halt along the road 

— ! from Jerusalem to the south. Once it 

=:-• was Royal David’s City. But he got out 
I fast first to Hebron and then to the 
7 - smoke of Jerusalem. This, however, is 
to deny the. obvious. With Jesus, the. 

) town has an'cxtraordinary focus — one • 

I that is clearly at its sharpest over Christ- 
.. ; •_ mas but operates effectively throughout 
! the year. 

, Bethlehem Stands- in the heart of the 
; West Bank, the -chief focus of conflict 
between Arabs and Jews. Known by 
| Israel since the Six-Day War in 1967 as 
j the " administered territories.” the area. 

west of the Jordan River and including 
j East Jerusalem, is increasingly volatile. 

I It is here that the Palestinian question 
t roust be resolved . finally. Only 
I Bethlehem, it seems, of the West Bank 
• - * i towns, gives God. or -Allah, equal status 
.. - with this national preoccupation. 

i . Manger -Square, part-way., up the 
— - , central hill of the town, is a somewhat 

featureless expanse, used for 863 days 
of the year as a car park. Hamburger 
bars, restaurants, and shops selling olive 
wood carvings and mother-of-pearl 
curios adorn die perimeter, which other- 
wise is dominated by municipal offices, 
the central mosque and the fortified bar- 


, racks of the Israeli police. 

Across the narrow road sits the brood- 
ing mass* of the Church of the Nativity. 
Tourist coaches choke the thoroughfare, 
dropping off visitors from Michigan, 
Glasgow and Berne to be picked .up by 
polyglot guides all too wearily familiar 
with their task. They enter by a tiny 
door — so small that all but children 
must bow — and are at once lost in the 
cavernous interior. 

. • 

Zones of possession is a term that might 
seem applied most logically in the Middle 
East . to the uneasy frontier lands 
between Israel and its Arab neighbours, 
or to. the factional occupations of 
southern Lebanon. In fact, it reflects- 

• the ceasefire lines within this 1,300-year- 
old church, where holy war is waged 
with unremitting fury, even today, by 
bands of prieists from all over the 
Christian world.' 

Each sect has its zone or place of 
celebration, and feuding in recent years 
has reached near-medieval proportions. 
Much daily cleaning has been abandoned 
as the clergy dispute each other’s ter- 
ritorial . claims, while no serious work 
on the structure or roofs has been car- 
ried out since the far-off days of the 
British Mandate. Nor does anyone seem 
toeare. 

On Christmas Eve, an armistice will 
take effect as. the ancient shrine, built 
over the traditional site of Christ’s birth, 
gives itself to the annual splendours 
commemorating . the coming of the 
Messiah. -Thousands of pilgrims are 
expected to fill. Manger Square; carols 

• will . ring out- from a chorus of inter- 
national choirs and an enormous tele- 
vision screen will relay the festivities 
from inside the basilica. 

The truce will be tense. Robed clergy, 
amid their undoubted piety and adora- 
tion. will he on the lookont for infringe- 
ments. Israeli police had to intervene 
at one point last year to break up fist- 
fights in the aisles, and at this special 
time they will be particularly wary of 
tough young men in cassocks selected 
by their superiors for more . than a 
devotional interest in the proceedings. 

Bethlehem is thus much as it has 
always been: a liturgical battleground 
in. which. Christians fight .over how best 
to proclaim the Prince of Peace. 

The town’s long-serving mayor. Elias 
Freij, himself Greek Orthodox; is an 
inveterate pragmatist and a skilful 
administrator. He has after all. survived 
in his job for 13 years, retaining the 
confidence uniquely, of both Israelis and 
Arabs. Yet even FreiJ’s considerable 



negotiating talents have produced no let- 
up in the hostilities; and after one recent 
atrempt to make the various factions see 
the sense of co-operation, he retreated, 
confessing hims elf “angry and frus- 
trated.” 

The divisions are many centuries old 
and have- appalled visitors for much 
of that time. The Church of the Nativity 
is one of the most venerable monuments 
in Christendom, built under the Emperor 
Justinian on the site of a shrine built' 
more than 200 years before. Traditions 
in. such circumstances have a long time 
in which to fester, and grudges nursed 
for the best part of a milleninm only 
gain in potency. 

At present, more than a dozen 
Christian denominations claim rights of 
one sort or another in the church, 
especially over the Christmas period. 
These are, in approximate order of local 
importance, the Greek Orthodox, the 
Armenians (Orthodox and Catholic), the 
Latins (Roman Catholic), the Greek 
Catholics, the Copts, the Syrian Ortho- 
dox, the Maronites, the Russian Ortho- 
dox, the Lutherans, the Ethiopians, the 
Anglicans, the Baptists, and several 
smaller Protestant groupings. Such a 
mosaic of belief was- bound to present 
administrative problems, even if there 
was an administrator: In fact, it is 
chiefly the struggle between the Greek 
Orthodox, the Armenians and the Latins 
than has led to the present (and 
immemorial) impasse. 

It might be thought strange that the 
Pope’s divisions did not, over the 
centuries, impose Roman primacy in the 
Holy Places. The reality is that Eastern 
rites always have been stronger in the 
region, and such power as was created 
for Catholics by. the Crusaders was 
whittled down gradually under centuries 
of Ottoman rule. The Turks — at least,- 
once the golden age of Suleiman the 
Magnificent had become just a memory 
— certainly were conscious of the power 
of the West, and were careful to leave 
the Catholics a significant power base. 
But they were just as aware of the 
need not to offend imperial Russia, and 
so were happy to allow the Greek Ortho- 
dox to seek Hie protection and sponsor- 
ship of the Russian Patriarchate — in 
effect, the Tsar. 

The source of Armenian strength is I 


less clear. When Christianity still was 
a rising force, Armenia was an inde- 
pendent nation, centred on its ancient 
church, and Armenian monks were 
among the first to lay claim to steward- 
ship over Christ's birthplace. When 
Armenia subsequently was devoured by 

- its neighbours, the monks clung on, 
bolstered by a. substantial congregation 
of the faithful.- 

Like the Jews and like other Christian 
communities, .the Armenians suffered 
under Ottoman role. The Turks knew 

- how much financial pressure to apply 
without inducing bankruptcy, and they 

'-tightened the screw regularly. But they 

- did not ban Christianity and. somehow, 
the faith held. Over time, no doubt 
in an effort to preserve past glories. 
Armenian monks allowed Hie form of 

' their worship to ossify. . The Church 
itself was kept alive by the intensity of 

- national and religious conviction. 

Nothing apparently ever has been able 
to persuade Hie competing sects that it 
. would- he. in their., mutual, interest to _ 
sort things out and get the Church of 
the Nativity back in good shape. Else- 
where. there is an institutional indif- 
ference. The-status quo. codifying the 
various zones of possession, was laid 
down by the Ottomans in 1757 and con- 
firmed in the Treaty of Paris in 1855. 
This so reduced the status of the Latins 
that, in the 19th’ century,' they built a 
church of their Own, St Catherine of 
Alexandria, immediately adjoining the 
Church of the Nativity, retaining their 
original rights mainly in Hie grotto of 
the birth itself. 

Today. Greeks . and Armenians are at ■ 
each other’s throats On a 'more or less 
permanent basis. The Latins, latterly, 
seem content to stand on the sidelines, - 
wishing a plague on both their houses. 

The great church itself is probably 
too massive to be in any real structural 
danger because of mere neglect although 
the roof, according to. Mayor Freij. is 
in an advanced state pf disrepair. The 
walls- are of bare stone, several feet 
thick. In the 11th centuiy. marble floors 
were laid and rich mosaics -added to the 
walls. The Ottomans looted most of this 
decoration in 1517, for reapplication in 
the Islamic Temple Mount, and most of 
what was. left was- destroyed as the re- 
sult of clerical conflict in the subsequent 


200 years. The lost major repairs were 
carried out by the Greeks in the 17th 
century, and the last real work of any 
kind by the British in 1934. 

Underneath the main altar of the 
church is the grotto itself. It is a cave, 
part natural, part gouged out of the soft 
Judean rock; and here, legend says. Mary 
gave birth to the Son of God. A silver, 
14-pointed star surrounds the spot, 
hidden in a recess of the cave. Over- 
head, 15 votive lamps are hung, and 
beyond is a tiny chapel dedicated to 
the Wise Men. The walls and roof of 
the cave are black, not just from the 
smoke of many candles but as the result 
of a near-disastrous fire in 1869. . The 
damage caused then still has to be 
repaired. 

Into this deep cave, entered and left 
by narrow, stone steps, come countless 
thousands of pilgrims and tourists every 
year. And. with military precision, come 
troupes of the priests and monks of all 
nations, making out their territory in 
the manner of animals in the forest. 

Christmas. inevitably. • sees ■ the 
apotheosis of the year's worship. Prayer 
and celebration of high mass is almost 
constant, with each community allocated 
precise times in the grotto and before 
the various altars. “It is a matter of 
life and death for some of these people,” 
an Israeli official says. Latin high Mass 
is sung for the - most part in St 
Catherine’s, but adjourns at critical 
points to the Church of the Nativity. 
The Anglicans, whose meagre presence 
in the Holy Land is confined mainly to 
Jerusalem and Galilee, are accorded 
token rights only, courtesy of the Greek 
Orthodox. 

Members of the laity who wish to 
attend masses and services are obliged 
to obtain tickets well in advance. These 
are distributed by the Christian Infor- 
mation Centre; but while theoretically 
free and intended solely to help ensure 
order, they ofren find their way onto an 
active black market, where they some- 
Hmes can change hands for hefty prices. 
Seating, for up to 2.000 at a time, is 
arranged by the Israeli authorities, who 
also oversee the entire operation, seek- 
ing to prevent not just interna! bicker- 
ing but a feared infiltration by terrorists. 
Evidently the Israelis are ready to take 
Yeats at his word: I 


And it hat rough beast , its hour come 
round at last. 

Slouches towards Bethlehem to pc 
born? 

. In Manger Square this, year, * tot™ 
of 11 fb reign choirs, from countries os 
diverse as the US, Denmark, South 
Africa and Fiji, will join local singers 
in helping to generate the Christmas 
spirit. Those onlookers in need of some- 
thing harder also are catered for by local 
initiative. 

The municipality complains that the 
cost of the occasion, including special 
festive lighting, is borne chiefly by the 
town, but the Religious Affairs Ministry 
in Jerusalem insists that an adequate 
grant is provided. Conflict in Bethlehem 
appears endemic. 

There is something of an atmosphere 
of a jamboree as well as of devotion on 
Christmas Eve. Bethclehem is set high 
in the Judean hills, and is normally very 
cold towards midnight at this time of 
year. Stall-holders hawk food and drink 
to the faithful and the unfaithftil alike. 
Arab youths proffer six-packs of beer to 
intending worshippers: “Hey, baby, you 
want buy some Gold Star?" But nothing 
can take away entirely from the sense 
of occasion. 

• 

Christmas Eve and Christmas Day are 
two days. For the rest of the year, Beth- 
lehem exists in what Mayor Freij 
believes is indecent obscurity. The 
tourist industry, with which the adora- 
tion of Christ is linked inextricably, 
brings an estimated lm visitors to the 
town each year. Most slop for an hour 
or so. The proximity of Jerusalem, now 
a mere 15 minutes away by pood road, is 
a mixed blessing, bringing traffic chaos 
as well as commerce. 

Some 2,000 Bcthlehcmiics derive a 
I living of sorts from wood-carving and 
pearl-setting— both of which, in the form 
in which they are practised, are said to 
be unique. Others run hotels- and 
restaurants. Some are guides and coach 
drivers. Without the Birth, the town 
would lose its main raison d'etre. Yet, 
even with it. unemployment is high— 
around 30 per cent — and the decline in 
recent years of the Israeli economy has 
had its effect on the West .Bank. 

Construction, which was booming in 
the 1970s, has ground almost to a holt; 
and the provision of basic services, like 
water and street lighting, is proving a 
serious dram on municipal resources. 
The mayor blames the Israelis, and so 
do as increasing number of young 
people whose career expectations were 
raised just a few years ago and now are 
being dashed. 

Unlike Nablus. Hebron. Ramallah and 
other West Bank towns, Bethlehem has 
given the Israeli authorities very little 
trouble since the occupation began in 
1967. The mayor’s patrician authority— 
“my family has existed here for more 
than 500 years”— has something to do 
with this, bat so has the Christian Arab 
ethos centred on education, home and 
the family. Christians still make up 40 
per cent of the population, compared 
with under 10 per cent in the West Bank 
as a whole, and the swelling Moslem 
community has been influenced by the 
prevailing air of moderation. 

Students at the University of Bethle- 
hem (sponsored mainly by the Vatican 
bat with an Lslamic majority) point out 
that most of them -will have to move to 
the Gulf or America to make a living 
after graduation, and their support for 
the Fatah/Arafat wing of the Palestine 
Liberation Organisation is unwavering. 
Families in Bethlehem are large (family 
planning only now is making inroads 
imo the rapid expansion of the popu- 
lation), and their requirements are 
growing. A reputation for moderation 
might not be a useful ideological com- 
modity in a region that fast is being 
radicalised. 


The Long View 


Dollar’s decline is good news for ail 


THERE has been so much 
excitement in. recent weeks 
about enormous bids and deals 
on both sides of the Atlantic, 
and about some not very ini' 
portant frauds and scandals in. 
the City of London, that in- 
vestors are in danger of losing 
si 0 ht of the main event of the 
mid-1980s: the death of mone- 
tarism, and the consequent fall 
of the dollar. 

This is a huge convulsion, the 
causes and consequences of 
which will be analysed long 
after we have forgotten about 
Westland or Argyll or what 
jMB ever stood for. Its conse- 
quences are partly unpredict- 
able, and sometimes damaging 
notably in the sudden fall in 


Anthony . Harris 
reflects on a year 
when monetarism 
died and concludes 
that the end of 
monetary targetry 
should clear the 
air for some 
sensible economic 
policy-making. 


— notably in uie suaaeu mu «• intervention has been sup- taiy targets may nave oeen 
industrial profits outside the US hy monetary policy— or, quite a good guide to policy in 



and, especially, in Asia out; t0 th e terms preferred by periods when exchange eon- 
fundamentally. it is very good technicians, because there was trols were the general rule, 
news and something about nQ e ^ ort $ 0 sterilise the dollar especially the narrowly-defined 
which to ruminate over Christ- ^to circulation by inter- targets used in countries like 
mas. vention — that the results have Germany; but in a period of 

The death of monetarism, ana ^een durable. Monetary policy free convertibility, when cor- 
the consequent fall - of the has, of course, always been by porations can hold their cash in 

dollar? You might be bridling the strongest short-term any currency they wish, policy 

already at this choice of words, influence on exchange rates; needs to be aimed at worid- 

The public relations machines jh e ^jg change in 1985 is that wide rather than domestic 

of the central banks would have in the major international holdings, 

you believe that the dollar centres— 1 the US, London and However, this kind of world- 
finally was forced back towards Tokyo — monetary policy is now wide approach, long urged by 

reality by .two heroic, interven- targeted quite explicity on such people as Professor 

tions by their foreign exchange grange rates. Ronald McKinnon— not to men- 

managers, first in February and Thsi is a major advance tion my colleague, Samuel 

then after the Plaza meetings in towar ds commonsense. Mone- Brittan — is very difficult to 

September. - : Thfl Federal _ 

Reserve still likes to - describe 

srs . 1 ***** 35 

tiputral (or, at worst, accom- 
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carry out in practical terms own estimates of trends in ex- 
because international data change rates in this paper re- 
collection is highly unreliable, cently. The brothers seem to 
Failing good information, agree about ..every important 
The exchange market currency except the yen, which 
does tell us quite reliably, Marris. S. thinks ought to rise 
and minute by minute, if there further but which Marris R. 
is a shortage or a surplus of feels is likely to fall back from 
any particular currency. This is its present peak. ' 
not monetarism, or any other 
kind of ’* ism," but simply prac- 


On their joint figuring, sta- 
tical stabilisation. Central banks ' will have to fall by up to 

supply currencies in strong J® Pf r cent ? n average; but Hus 
demand, and mop up the weak involves a rise of about 15 per 
Dne e cent further against the dollar 

TriTTart-nr* in andquite a sharp fall (although 

aof 35 sharp as some here would 
kets have understood for some 4MIIIB ^ , 1 .. enure 

time that official monetarism is 
-dead, whether they like it or 
not A startling set of monetary 
figures now produces hardly a 


argue) against the EMS curren- 
cies. 

Stephen Marris argues that 
unless these changes are 
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tremor in the markets; it is hard achieved within the nest couple 
to remember that, not much of years the world will be in 
more than a year ago, the dire trouble -because the mar- 
weekly Ml figures from the Fed kets will become glutted with 
were the hottest news on Wall dollar debt, and an investor 
Street. strike will produce a disorderly 

Indeed, the only reason I have collapse, 
bothered you with this dry piece Take your choice; whether 
of analysis is to drive home the the dollar ' decline is quick, or 
other half of the message: ex- rather- slow, k will be good 
change rates should not be so news. It will help to reduce 
volatile and unpredictable from inflation world -wide (for 
now on. They will tend lo move, example, the dollar fall has 
although not always smoothly, done much more to cut the 
towards some level which, it is price of oil in Europe than 
thought, will produce inter- Opec’s difficulties). It will help 
national economic stability, interest rates to fall— especially 
That certainly means that the if the US now begins to make 
dollar has further to fall; and some meaningful attack on its 
sterling probably will need to own deficit. It should ease the 
fall against every currency ex- world debt situation, especially 
cept the dollar. The markets America's domestic problems in 
can live with this knowledge the farm belt. Most important, 
without panicking, because high in the long run, the -end of 
sterling and dollar interest monetary targetry should clear 
rates offer compensation to the air for some sensible econo- 
investors. mic policy-making. 

How far will these adjust- Of course, no benefits come 
ments have to go, though ? A free; exporting to the US will 
purist view was published this no longer be tbe bonanza that 
week by Stephen Marris, who it has been, which is. bad news 
^probably is one of the best for countries like Japan and 
known international economists Korea, and companies like 

Marris is concerned mainly Jaguar. It is not tragic news, 
with the dollar; but by coinci- though, and already is reflected 
denee his brother. Professor in market priees. Nothing to 
Robin Marris of Birkbeck Col- prevent me wishing readers a 
lege in London, published his very happy Christmas. 
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You don’t have to come 
to Greece to find 
METAXA 


Let your friends discover the unique taste 
ofMETAXA brandy liqueur, imported 
from Greece. 

SincelSSS it has become a world-famous 
name. 



the Greek classic 


Avai!3fcLle_in: HARRODS, SELFRIDGES, ALL BRANCHES OF QDDBfNS, 
SELECTED BRANCHES OF TESCO, SAFEWAY, ARTHUR COOPER (ROBERTS! 
PETER DOMINIC and other discerning outlets. h 
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Guinness Peat looks set I HIGHLIGHTS OF THE WEEK 

to win Britannia battle J5?? s 


COMPANY; NEWS SUMMARY 


v PLro* v w FT Ordinary Index 

Sharp Index rose by a total of Apricot Computers 


move forward. 


Caparo Properties 


Wednesday's jump of 14.7 1 Charterhouse Petroleum 


IN SPITE of the best efforts of formanees from consumer ser- Share Index rose by a total ot Apricot unnpmers _ 

Mr Robert Maxwell, who has vices and food in the UK and 25 points — must be regarded Barratt Developments ■ 

been busy mopping up shares wines and spirits in the inter- as a miner aberration in a „ - Usb Home g torcs 

in Britannia Arrow, the higher national division kept the market which is still showing - - 

offer from Guinness Peat this group going forward. more desire to slip back than Briusn aieam . 

week looks good enough lo win It was an impressive per* move forward. Caparo Properties 

over Britannia's shareholders, forma nee although even after Wednesday's jump of 14.7 charterhouse Petroleum - ” 

The new terms an? 15 GP the sharp rise ou Thursday the points had more w *, with . nSSSeBSk 

shares and 80p nominal in loan market accords GrandMet no traders covering themselves on - 

notes for every eight Britannia more than a historic p/e of II. ea rlier short sales at the end of Ftoyd 0*1 

shares, or £10.96 in cash plus For a well run group with a the account than any funda- Goal Petroleum 
the Britannia final dividend, strong collection of brand cental shift in attitude. Grad Metropolitan 

equivalent to a cash aitema- names and apparently doing all There obviously comes a = =-rr 

live of 140p a share. Following the right things, albeit a iitte point wbere it is wrong to keep Ho8g Roblnso ° 

the slip in GP's shares the bit accident-prone over the faikinc to* martat down now Loud Merchant Securities 
equity offer and the cash offer last twelve months, the rating the ajj share Index Is almost Lucas Industries 

stand around the same level— looks too low. Porfits could rise 5 pe r cent 0 ff the peak of last ‘ 

OS does, give or take a penny. to £3S5tn this year clipping the month and further downside is Moorgate Me reap Ule 

the share price of Britannia. earnings multiple almost into limited to perhaps another 2 or Stone International 


1,105.6 

63 

122 


+ 2.7 1,146*. 


Goal Petroleum 
Grad Metropolitan 


the share price of Britannia. earnings mul 
It is a finely tuned bid. single figures. 
Adding just 7$ per cent to the 
original offer terms should be - 

penerems enough to bring over ■ ■ 

institutions who had originally LO VIGO II 

argued that the first bid was 
about lOp a share short of what 
would be acceptable. Also the Perhaps on 


ogle figures. 3 per cent. But in the short Tilbury Group 

- _ _ term it is still hard to see where Wtm Europe -- 

the stimulus will come from to ■ ■ 

I rhnrlnn drive the market forward again. Umled Biscuits 

UUIIVIUII The time figures from United Leasing 

■(■■NiwnHMHMH British Airways, due to be 

privatised next summer, came “ 

Perhaps one reason for the out this weck- Nt>t surprisingly, 


Oil worries dampen enthusiasm - 

Recovery hopes - 

Private housing prospects improve 
Co unter-bid hopes diminish 
Interim results exceed expectations 

Expansion plans- - • " " _ 

Agreed £ 145m bid from Petroftna 
B enefits from Flick Group aegnteitioa 

~ 1 fa k^Ter speculation 
Pro posed flQ.Tm rights issue ■ • - 

Better- thannexpected results 

Fund-raising via righ ts Issue . . . 

- Disappoi nting interim-results 

Chairman’s confident views 

Do mlnion~li. »:rnational sells stake 

Disappointing Interim results 

Aggregates division sold to Badland 
Paris Basin oU reserves upgraded 
Doubts over mer ger with Imperial 
Second-half recovery prospects 


price is mean enough not to low pr Lce is that a market ^ ri5 u j n interim profits from 
u-orry GPs own shareholders capitalisation of £3bn probably fjsam to £201m was accom-. 
who might have feared that pilts the group beyond reach, panied by some enthusiastic 
their company would pay too of tbe most ambitiously stmc- rhetoric but the delay Imposed 
much for a unit trust group at ture d bid even in these hectic by the Laker litigation has not 
the top of a bull run on the days . 50 without any bid froth served Lord King well. 

“Sir ' shareholder, - the Brice ,s “"' ike ' r “ k “ p " "« »*« f " *** 


If he could have come to the 


’Rrii-tnnii airradv seem to be with V 16 market ' s market earlier he might have 

bv iho Slin^acUvTtythis^clk .^St does not mean however tois* 'yea? 

although judicious purchasing ^Ul at feasf'an avera^e 

by Mr Maxwell, who lias taken That mp«ape is c radii- ime ™ ... 

his stake to over s per cent, has a ,{J. sin k ing m hut there fs still lmp “ h v ° e ^ t £j ta «i5>ecu5e 
underpinned the shares suffi- fnr .1 «v. five to 10 ver improvement looks respectaoie 


hv iho ShU ^ ctivitv this wclk v Th at does not mean however. profits incre ase but this year 

that the business docs not see m S destined to show the air- 
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1 ' Value of Price Value : 1 
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underpinned me snares sum- fnr „ , av «..» -in Der 


cU^frru^thln^and^He bidder lue th 1 ^ iioH Cf °f r ^r ^ after unhelpful currency trends, up computers on the cheap 

vwt flnd itself able to “ep could be called a fair valuauon. Jt ^ lj?ft tQ a drQp in in . jnight disagree; but for USM m- 

0 the market and start adding T would e?rtain?v tcrest char E cs from £4Sm t0 vestor s with portfolios biased 

^e«iTfin® 2Rnproonrstifce S . A £29m to keep the pre-tax line towards, the high-tech _sector. 


COMPANIES which have picked 
up computers on the cheap 
mi eh t disagree; but for USM in- 


TTie relative share price 
performance of the 
USM computer companies 
from flotation to date I 
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m itsexSirg 2Sp?r conA7;k7. & M > h erS ^? Sim M ke% Ike inline toward, toe 

Th<» offer 5 values Britannia - 1 ll0 « I J? ^ ,nh U S hni5°fn? moving ahead. And the 1985 has not been a good year. 

The o«er values Britannia 1S too much to hope for. r nP full voar dm*s namiv a wppk eoes bv without 


• All cash offer, tiash alternative. 4 Partial Bid. JForcaptod 
determined. . |i!| Loan stock, it Suspended. ^ 


around 15 
which is a 
absence of 


partiinis ^l at 15 !?° hP prognosis for the ruli year does Barely a week goes by without 

B i« J thP lT P dlr ]p not appear particularly enticing a reminder of the problems that 


^StiuHM* ZO- 


^P^ vin | t h u t afuUmovery to frnve aflicted toe once-f^hion. 

J# 1 J *LS peak profits seems unlikely and in . house able USM computer companies, 


Buacuic Ui « «i»ni uiu. ppgR prunU* MTCUI? uiuuvcij> on»* in hnitep 

has been talk of a white knight no i many companies would be 
from the US or Europe but so interested in generic US cigar- F 1 lts 
far there has been a deafening C [tes at the moment, especially P rice / 
silence. Mr Maxwell may be lower fi 


PRELIMINARY RESULTS 


In its favour, the weaker oil and this week has been no ex- 
, -ice should translate into ception. 

lower fuel costs and by toe Tuesday brought news of 
time the summer prospectus is further losses at Cifer. the 


•JSOCampam 


Company 


Pre-tax profit Earnings’ Dividends* t 
(£000) pershare(p) 


printed customer traffic should manufacturer of. raicrocom- 
hove bottomed out. But it will puters and computer - terminals 


take the favourable presenta- I which ran. into problems last 
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tion of the Laker costs to show year and now is struggling to 
a profits trend that is not almost pull .itself out of heavy borrow* 


IT 


at a standstill. The £33m for mgs.' 


that settlement will be taken Yesterday. Zygal Dynamics. 
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with a £I3m improvement and suits flying around. . of its own at the same time as announced an imminent move- of 56 per cent, 

the shares surged 27p to 392p It was those impressive Government unloads. • But t0 the main market. The hardwai 

immediately after the numbers from GrandMet which on the- face of ft the balance rfurpren. «nn «.rto« 
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the main market. The hardware and aistribu- #s Conau itants (Computer 

The question of what differen- tion sectors, and ' rfnancial) and ' NMW, 


INTERIM STATEMENTS 


(still up for sale if anyone is day of the week but toe "rise not.: be that easy come the d,8aster areas- The hardware of. service revenues. ..irito the 

interested) which only made a could not be sustained yester- summer. - - ... Me studied in a comp.rehMSive companies have shown an aver- . ~ . . - ; * 

marginal profit against £50m day. To an extent Tuesday and Tarrv report on toe se ^. l ° r °y Per cent and. have 

In the previous year, strong per- Wednesday — when the 30 . * 6ITy vr3ITCit broker .Fielding, Newson-Smit b. underperformed the FTA by 

• - - H3 per cent; while toe dlstribu- 


ln the previous year, strong per- Wednesday 


the 30 


USM 


l - Half-year • Pre-tax profit . Interim dividends* 

Cotopanj 1 7 3o (£000) per share (p) 


Aussies 
strike 
it rich 


, . __ tion companies have shown an . UNLISTED. SECURITIES 

Noranda Pacific and Pan Austra- average loss of 37 per cent and . .'MARKET '.j . - 
lian Mining which has some 7ra underperformed the FTA by ' : •' 

tonnes of ore grading - 10 per cent The Statistics are . , _ . . _ 

grammes per tonne, near ^ on share prices at toe profit-multiplying effect of pro- 
Charters Towers, beginning of this month. duct offerings. . ^ 

** Cousin Ecbi's residence? " I Fielding feels more optimistic vritoto?3tiSteh- 

quened - naWTe the "problems 

'■ No.’* said toe mole, **it*s an afflicting computer-related com- £e me “market 8 for personS 
old gold mining area and far panies. Last year, it says, ship computers and peripherals, it 
away to the south there is an- and component shortages, pro- ^ bard believe that the 
other promising prospect This duct development problems and fortunes of toe hardware manu- 
is toe Mount Rawdon venture inadequate production facilities f ac turers vrill revive by doing 
of Samantha Exploration and were largely to blame. This the same things they have done 
Sdmson Exploration. It is being .year, bowever, it is uneven in the past, 
studied on farm-in basis by demand, and increased corapeti- To survive, it believes these 
Placer Development and con- tion, which means that distribu- companies will have to move 
tains more than Jum tonnes or tors as well as manufacturers into 1 providing 'higher value- 
low grade ore. have tended ro suffer as margins added specialist products In 

"About the.. same size as the have been squeezed. ■ '.-secure - niche markets, and- : 


THEBE he was, suddenly, on 
my desk behind the typewriter, 
wearing n miner's helmet and 
a silly grin to go with it. The 
mole was back after several 
weeks away and not so much as 
a card or a "wish you were 
here ** in the meantime. 

“ Hallo Moley," 1 said. 

“ 'Alio.” he replied, switching 
off his lamp. 

"Writing a piece about how 
to get rich in 1986?" He 
chuckled. 

"I wish I could," I sighed. 


m 


low grade ore. 


"About the. same size as the have been squeezed. • . ■ secure - niche markets, and 
Dome, deposit in Northern There are, of- course* excep- services such as- maJhtenance. 

[ f ~ T \ M\r& J Queensland which is owned by tions. Northamber already has For'the distributors, Fielding 

Elders Resources, a company been mentioned as a distribu- believes that -the- 'worst of the 

JS1 mftfP feMW jn the Elders IXL group. This tion company that, has- bucked discounting pressures are now 

— ' ^im — mi tt .— m m 1 1 1 i m p company also has a. 25 per cent the subsector trend, partly over in the business micro- 

interest in the Starra find in the through .sheer good manage- computer market but ' the best 

Queensland? ” I asked nonchant- Mount Isa area, which has 7.2m went. In the hardware mb- performing Investments are 

. .. . ^ __ w hich likely to remain those which 


1986, according to EchL" Queensland? I asked nonchant- Mount Zsa area, waicn nas f-im mem. 

Warming to his theme, the ly, brushing a coffee cup into t° nnes Roxng a good 5 grammes, sector, 


Alphameric, 


Not much chance of that mole went on: "Did you know the wastepaper basket. 


Another asset is a 15 per designs, manufactures and mar- offer some- reasonably high 


with metal prices the way they that donkey’s years ago Queens- 


Tha JLJ _ii +,11,,-- „ cent holding in Kidston. One to . kets custom-built keyboards and value service in addition to the 

ine one uieyre an taiiung watcbi Elders Resources," terminate, has achieved strong simple physical distribution of 


are.” he agreed. ** But it’ll come land was an important gold -vn..*. « Duval rnmoratinn’*! w ?: ct V i. ls ' fc i ae, S. ” e v2?« e 5 ’ Ierra iv' *v. uas 1 ? caievea . sir 5 ne simple p 

good in time. The world has area, and up to 1920 it produced S T Ht „J *3 added the mole, tooughtfully. growth through concentrating product 


good in time. The world has area, and up to 1920 it produced . _ hin A , 

not given up using metal and about 7311 tonnes of the yellow Pajipgo ' find. This cou d be a 


the smart bojs with some metal? Well, over the past two really big one, but Duval is fic? 


How about Noranda Fact on the buoyant niche market of Overall, however, Fielding 


money to spare are picking up or three years the big com- playing its cards close to the “Could be a good one, too,” . , T 

the. pond grade ore deposits for panics have been quietly secur- chest and it is a case of wait said the mole, 
toe future.” ins rights to prospect over huge an Jjf * oe at moment. 

. P ape r p„. -SKiJfflKli . Kenneth Marston S33 « » 

sentod a year ago to a seminar . 

■ ■ — — conducted by the Queensland — — ■ — ———*—7 — ' i.. . .— — — - — — 

Minine were over 30 prospects being INTEREST RATES:. WHAT YOU GET FOR YOUR MONEY 


supplying financial systems in considers that computer-related 


companies of USM size are best 


action is in gold, which is a 


" Nearer to start-up must be 
the Mount Lcyshon discovery’ of 


Meanwhile,' all fs not 'neces- placed in software and services, 
sarily rosy in the software -and .... . 


Kenneth Marston ■ Smpa?ie| a tend to T sSffe°/ t from ' Richard Tomkins 


A & M Group 
A»R Television . 
Batieys (YorksT 
BeflwvenBrew 
Bennett & Fount 
Boulton & Paul • 
British Benzol 
British Land. 
Brown & TaWM 
Bonus Anderson 
Conrad Hldgs , 

Cook, W. 

ERF 

Fobel 

GibhsMew . 
Greene King 

■ 

i Hampton Gold 
Hogg Robinson ; 

I -Isis Group. 
Jackson. Bonnie 

Kingxrange Prod 
Lon Merch Secs 
ManfieldBrew 
Marston Thnipsa 
Monk A. 
Parkfleld Group 
Feel Holdiuga 
Phoenix Timber 
PJysu- 

RothscfaUd, J. 
Siebe 

Stone tea - 
Swain, John 
Thermal Sd 
Triplex 
UKO Inti - 
Unigroup. . 
United Leasing . 
Victoria Carpets 
Wassail, J. W- . 
Wellman 
Wight Collins 
Woodhead, J. ' 


July 
Sept 
Oct 
—Sept 
Sept 
• Sept,. 
. Sept 
Sept. 
/Sept 
Sept 
Aug 
Sept 


.371. 

. 85. 
' 607 
903 
402 ’ 
5.200 


124L 
8.100 
2,910 . 
940 
146 
497 
. 335. 


(4191 
(380) L 
(702) 
(820) 
(— ) 

• (6,320) 


(552) L 
(4.000) 
(2.540) 
( 668 ) -. 
(313) 
(304) 
(1,090)L 


(— ) 

f— ) ^ 
(05) 4 

(055> ’ 

(— ) 

(— ) 
f— > . 
(0.75) 
( 2 . 0 > 
(2.42) 

it?, 

(— ) 


Sept - - 

6S0L 

(79) 

0^ 

(0.2) 

Sepf 

459 

(394) 

LI 

(1.1) 

Sept 

4.390 

(3.680) 

1.71 

(L54) 

Sept 

,2^70 

(1,600) 

— 

(— > 

Sept : 

. 319 

(761) 

1.0 

(LO) 

Sept 

5^80 

(4.490) 

4.37 

<SJ), 

Sept 

2.510 

(940) 

6.0 

(5.0) 

Oct 

. 205 

(229) 

2.0 

(2-0) 

.Oct . 

' 806 

(4371 


(— ) 

Sepf 

8.320 

(7,523) 

0.75 

(0.7V 

sent . 

4.010- 

(4^40) 

' 2435 

(2J15) 

Sept 

•5,130 

(4,410) : 

-0.7 

(0.6?); 

Ang * 

419L 

(649) 

3.0 

(3.0) 


. 581 
2.400 
35 

2,300 - 
27,600 : 
11,020 
3,020. 

119 ‘ 
1,110 
; 440 
1530 
213 

1,010 ■ 
• 543 
9L 
142 
•547-- 
-540 


( 110 ) 
(L200) 
(358) 
flPOO) 
(30.000) 
(6,970) 
(3, 161) 
(131) 
(265) 
(292) 

X 1.350) 

- (37) 
( 2 . 020 ) 
(361 T 
(12) 
(585)L 
(265) • 

• (325) L 


my - 

(25) 

<-) 

(Oj63) 

(L5) . 

(3.63) 

(L4fi) 

C— ) 

(L0> 

(0.75)- 

(15) 
(— ) 
04) 
f— ) 
f— ) - 
(— ) 
(0.75) 
<— ) 


» j • ■ ui intis 

Hindi? were over 30 prospects being 

® examined with a combined gold 

production potential- reckoned at 
■ ■ . - , more than 400 tonnes." con- 

. . pa> mg proposition in anybody s tinned the knowledgeable mole, 
money. I observed, rather “.And then,. Placer Develop* 


(Figures in parentheses 
* Dividends are. shown 
otherwise indicated. LLoss. 


are for the corresponding period^)- 
net pence per share .except where 


°k.yi?. uS ^', „ , . , ment and Elders IXL found toe CLEARING BANK* 

S right, agreed the tnole, rniehtlv Kidston. mine, with ore ... 


Quoted 
rate % 


Compounded return 
for taxpayers at 
30% 45% 60% 


Frequency of 

payment 


Tix-: 
(see notes) 


Amount- 
Inverted. 
£ : 


Withdrawals 

(days) 


RIGHTS ISSUES 


absently. 


mightly Kidston mine, with ore 


reserves of 44.4m tonnes grad- 


“ 'Veit all tight then, where i n g 1.79 grammes- gold and 2.2 


have you been?" 

“Thought you’d never ask,” 
he brightened. Likes his little 
bit of mystery, does Moley. 


grammes silver per tonne. I 
chipped in. 

41 S’tight ” he said, “ and it 
has just paid a first dividend 


Deposit account 5.75 

High interest cheque 8.25 

3-month term 8.00 


half yearly 

quarterly 

quarterly 


2,500 minimum 
2,500-25,000 


As a matter of fact I ve been and j s expected to produce 
to Queensland. Australia, visit- 233.900 ounces of gold and 


ing rav cousin Echi." 
"Echi?” 


164.000 ounces of silver in its 
first year. That’s the sort of de- 


BUILDING SOOETYt 

- Ordinary share 7.00 

High interest access 8-75 

90 day ikSO 

Premium 9*40 


half yearly 
yearly 
half yearly 
quarterly 


.>250,000 
500 minimum- . 
500 minimum ... 

10,000. minimum . 


NATIONAL SAYINGS 


,, . - .. jlli Ji.ni. A imi o Mil. > V* onvuiviw 

ics. nad sort of cove, really. pos jj tho others are after: big . investment account 11-50 


Ea .H an L s : hut mined cheaply hy open-pit 

Ants. _ methods even when the ore 

"Loves ’em." grades are low, as it seems they 

"Well, thank you for that arP likolv to be." 
fascinating piece of informa- •• Not ‘necessarily. 


Income hands 12.00 

31st issue? 7-S5 

Yearly plan 3.19 

General extension - S.52 


yearly 
monthly 
not applicable- 
not applicable . 
yearly. .... 


.5-50,000 
2.000-50,000 
25*5,090- - 

. 20-200/month.. . 


fascinating piece of informa- »jv ot necessarily,” I mur- - 

tion, Moley,” but I think that I mured. “Values of up to 28. MONEY MARKET ACCOUNTS 

had better get on and find grammes gold per tonne have Money Market Trust 8-66 

something more interesting for been found in some places." Schroder Wagg 8.04 

the readers to mull over this “Anyway” said the mole, provincial Trust ....: 8-60 

Christmas.” I replied, heavily. “Echi reckons that there are — r~ — - 

“Tell 'em about the big gold quite a few more mines wait- BRITISH GOVERNMENT STOCKS§ 

rush in Australia, then.” he lag to be found out there and a 7.75% Treasury 1985-88 11-16 

suggested, affecting to. examine lot of them are going to be big io% Treasury 1990 1U9 

his left paw. ■ ones, not like some of your Kal- 10J25% Exchequer 1995 II -64 

“Gold rush? The only gold goorlie pot-boilers." He waved 3% Treasury 1987 8.5S 

rush down there is in Western a paw grandiosely, upsetting the 3% Treasury 1989 8-49 

Australia and that’s beginning contents of the paste pot. Index-linked Z9SSTT 

to look a bit played out.” I said. “ Sorry about that,” he apolo- * 

" No. the new one. In Queens- gised. as glue slurped into an * Lloyds Bank, t Halifax. $ Held for five. 3 

land. Already under way. of open desk drawer deduction nf composite fate tax, credited as 

course, but we should he hear- “ Which are the more pro- basic rate tax. 
ing a good deal more about it in mixing gold prospects Jn ' ..« n - ~~ ~ 


half yearly 
.monthly 
monthly 


' 2,500 minimum. 
3L50Q minimum 

■ 1,000 minimum 


Dafly . Telegraph— -To raise £5.6to through a three new ordinary for 
every four ordinary or preference shares at 50p. 

Goa] Petroleum— To raise flO.Tm rights Issue on toe harts of . on* 
for ’one at 32p. 

Hogg Robinson— £15m 1 rights issue "on the basis of one for' she 
.,,at 240p., 

Lovell, Y. J^-£14m rights -issur-on-the basis of -one for four afSGOp. 

Peel Holdings— fl7m- rights issue on toe basis of one for thine 
at 365p. .. . 

Stormgard— £4,7m rtghts issue on basis of one for three at 13p; 

frtf&S-^2m rights ‘issue on tiie 'basis of one unit for eveiy 10 
^shares_held.at 200p,... A. unit .comprises of two new ordinary 
shares, one preference share and a warrant. 

rights' issue on basis qt one for two at 90p' : : 

Unigrong--£l3m rights issue .on basis of two for -five at 82p. 

| Westland-— £14Jm Tights issue on: basis of two for five at WpC - 


half yearly 
half yearly 
ludf yearly 
half yearly 
half yearly 
half yearly 


OFFERS: FOR SALE PLACINGS AND 
INTRODUCTIONS 


n ” w_ n T. + Halifax + Held for five years, a Source: Phillips add Drewi Asrtumes 5 per cent inflation rate. l.fjud after 
dedu&^ompositefote tMrt of toic rate tax 2 Paid, gross. _ 31«,free. dividends paid after deletion of. 


Graigte^Stnfacg Coa tfaig a - U 5M. plicfag of s.Bxn- shares at 06p, 
Norank Systems— USM pladng'of ifim shares^ at SOp, ‘ 
Parisfieid'-Grbup—PU^aB.-of Ul?,048 shares at^2l0p. ' • 

Speyhawk— ^ lacmgd,E- ik8te. shares at 25Qp . - : 
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Financial Services Bill 
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More protection for investors 


: a 


standard a poors, f t-au. shape 


W.Germany Japan Australia Canada Hong Kong World 
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CAFHAL INIfRNAnONfcl 


unlikeliest boom of them all 


THE Financial services Bill 
published on Thursday is the 
most important piece of in- 
vestor protection legislation 
proposed in the UK for well 
over 40 years, It stands to in- 
crease substantially the scope 
of Investor protection, bring- 
ing around 15.660 Investment 
businesses and a dozen 
separate professional bodies 
within its net. If the rules 
which follow It are rigorously 
enforced, private investors 
will be able to sl**ep more 
peacefully at night than many 
can at present. 

The essrncp of the Bill, a 
long and complicated affair, 
is that any one who conducts 
an investment business will 

have tn he officially author- 
ised— or face criminal penal- 
ties. A wide range of 
investments is defined, includ- 
ing shares and bonds unit 
trusts options, futures con- 
tracts and investment-type in- 
surance policies — such as 
endowment or unit finked 
schemes. If you buy and sell 
imesiments as yonr business. 


or manage and advise others 
on their investments, you will 
have to be aulhnrised—ur.Ioss 
the advice is simply incidental 
to advice on other matters. 
An example might be a lax 
consultant who tells a client 
to sell shares for tax reasons. 

The rules will be enforced 
by a formidable hierarchy of 
regulatory powers. At the top 
of the tree stands the Secre- 
tary of State for Trade and 
Industry who, along with the 
PI rector of Public Prosecu- 
tion. will hr able to prosecute 
criminal offpnees under the 
Bill. He fn torn will delegate 
most of his statutory powers 
to a "Designated Agency" 
—almost certainly the Gctiiri- 
ties and Investment Board 
which is already established 
in embryonic form. For its 
part, the board will delegate 
authority to self - regulatory 
bodies like the Stork 
Exchange provided it is satis- 
fied that their rule books fit 
the Bill. 

Between them, these super- 


visors will have a whole 
panoply of powers to protect 
investors interests. The 
Secretary °f Stale will be 
able t» investigate anyone 
who appears to be carrying on 
an investment business, and 
the SIB will be able to probe 
any authorised business. Both 
will have powers to obtain 
documents, and to question 
the business and those people 
connected with it. In addi- 
tion, the SIB and the self 
regulatory organisations will 
he able to make unannounced 
spot checks on authorised 
firms. They will have the 
power to prohibit the cm- 
plnymeni in investment firms 
of undesirahle characters — 
and in extreme cases will he 
able to put firms nut of busi- 
ness by withdrawing their 
authorisation. 

The big question concerns 
the ability of the legislation 
to cope with the results of 
the great upheaval which is 
now under way in the City of 
London. This is creating 


financial conglomerates and a 
whole range of potential con- 
flicts of interest which would 
he a nightmare monitor 
whatever s.vstem of regulation 
might be imposed. But for 
the retail customer — the 
private investor whose needs 
are relatively simple — the 
rules and laws proposed this 
week promise a great im- 
provement 

There will be endless 
debate in the coming weeks 
about whether the Govern- 
ment would have done better 
to opt for a fully statutory' 
system of control, rather than 

relying on self-regulatory 

bodies 

The answer to that question 
Is to a considerable extent, 
a matter of politics. Whai 
really matters is whether the 
new regulatory- framework 
Hill attract iho considerable 
resources and the talent that 
will he required in order to 
make ft work properly. 

Richard Lambert 


disciplinary 


. CD ' intrie5 - stock performance comes in a year offering worth 2.4bn pesos) of its funding needs in a hid schemes. If you buy and sell ,h ' * ' these suner Lonrion^'VhU ’k'^crealing Richard Lambert 

*?•«. markets tend to react badly that ba s failed to consolidate since before the 1962 collapse, to cut its interest bill. Expecta- lnyesiments as yonr business. Between them, these super- London. Tins is creating 

f J 3 ra - tes r,se t0 the early promise of the post- After a dull first half, the tion of a pori-e.trrhqiiake con- 

■-•'I record hjshs inflation looks un- 19S2 turnaround. The trade marker got up its first head of strnrtion boom drove up shares Authorisation hv SROs. life assurance and unit trusts, for life a!*uran«p salesmen them. Strict disciplinary 

.■ 11.54 Tameable, and the currency is surplus has been nearly halved steam late in July. Untjl then in cement companies and in investors w ill have to get to It will also crop up in dealings whose products an? subject tn arrangements will he required, 

ij-j", y.tT- permaneTlt threat. Add and last year's S4bn currert it had been restrained by Vitro, the gbss producer, with i, n J. , series of so-called self- in individual company shares. " cooling-off provision*. And If a client cannot obtain satis- 

•-■niif'.' 10 - s . ra . s m creases, a reces- account surplus this year Mexico's decision to buck fall- a virtual monopoly. Its share ; re u \ a , n rv organisations where rheie will he a clear there will apparently he no re- faction he may he able to go 

. , , ' Mon-inducin? budget, a fero- becomes a deficit. So, although ini world oil price trends price has more than quad-, /SROsi The’ Stock Exchange distinction between those strict ion on unsolicited mail to an Ombudsman to dp esta.v 

.- . cious liquidity squeeze, rumours it seems clear that Mexico's which, in May and .Tune alone, runled this year. j, a f^iniliar one that already dealers acting as agents and shms. l»*hcd by the SIB. although it 

3 j •• tight exchange controls hankers and international cost the exchequer more than However. Vitro, for example, e-cists, but there could be those buying and selling for Salesmen telephoning from taiII only be optional for inve^t- 
and jitters about the collapse in financial institutions, will put SSOOm in lost sales. Parallel alreadv was showing a return several new bodies including their firm's own book. abroad have sometimes proved moms firms to recognise the 

the oil price (Mexico is a major up another ‘Mum bo ” $4bn for to this, the free market peso nn p ' lti( . fi n f around 1 * ner one for futures dealers fthe Investor* will have to he to be a nuisance. The new Ombudsman scheme. The 

f <■ 01 - p / od “ cer . and even a country that owes S96bn lost more than half its value c „ nt before the 'auake In all Association of Futures Brokers told whether their business will legislation makes it clear ihr.t Ombudsman will ho able to 

“W f ™«? debtor) and abroad, it looks equally clear against the dollar. fh?Je are 32 comSls IS the and Dealers) and one for life he done on a recognised invest- any contracts with such pram an enforceable award to 

, - market should, in logic, be that Mexico cannot continue to The dollar Is. without doubt, whirh have seen their assurance and unit trust m**nt exchange, like the Slock operators will be unenforceable a complainant against an inveri- 

“ °n the floor export SI 1 -SI 2 hn each year in the favourite investment instru- SiVand li* acriSnts improve brokers fLhe Life Assurance Exchange (another exchange in the British court* nwni h«w*s If the client is 

Throw in for good measure interest payments. ment of Mexicans, who ere esti- JIT ? J hv more than 100 perl and Unit Truri Iniermediaries maybe set up to replace the Protect ini: clients* funds The Mill not saiistied. ne will he aM*» 

— the greatest natural disaster in Domestic indebtedness is out mated to have up tn S30bn on rem ' Ultimately tiiis return tn i Regulator,- Organisation, or existing informal over-the- Bill indicates tha* rhents* to take the ras-p to the court 

- -the country-g -history and what of control: Government calls on deposits abroad. But now it ornfitabilitv i« ‘t he single mori Luriro for short). Salesman rounter" market). If not, they money should he held on trust, "hat isn t coiered. The Bill 

do _£ ou get? A boom. - the money markets have pushed has become very expensive, and sa tjj re acpn for the market's will have to tell their clients will have tn be given very This means lint it must be only covers investment in a 
The stock exchange in post- interest rates, as measured bv the stock market is providing n er fnrmance which SRO i«? responsible for bailed disclosures about the kept in a separate account number nf defined areas, it 

— —• . earthquake Mexico has hreezed three-month treasurv bills, to an attractive alternative source H ^ them for their firm*! price and terms of each trans- from the firm's own money. and does not cover the regulation o. 

' „■ t hr ° l i eh "n?ord- after record- an historic high of 75 per cent, nf asset against a depreciating nn J, PvriB rt r'h P Market tJr* Giving the righr advice. There action. that it may not be lent to the banks. building societies. 

Its 4- spot -index has risen ISO The budget defeit has increased peso- tainh- to rinw' down and : will be a “know vour customer" In fact investment clients firm or tn another client with- friendly societies or insurance 

per cent this year and fully 70 < probably to about 10 per cent In the six weeks straddling J* 1 ™; lw t ',,,7 T h« r, nv*rn 1 rule which will mean that will have to ge.t used to heing out proper authorisation. Some companies, except insofar as 

’ ■ - - per _ c «nt since the devastating of GDP. with the government the July 24 devaluation (which I;, ^ I rprnmmpnd.ninne win have to bombarded with documents, in of the worst abuses in the fund they undertake investment bus 1 - 


u-hich SRO is responsible for d"‘ailed disclosures about the kept in a separate account number nf defined areas. It 

them (or their firms) price and terms of each trans- from the firm's own money, end does not cover the regulation o. 

Giving the right advice. There action. that it may not be lent to the "‘inks- building societies, 

will be a "know vour customer" In fact investment clients firm or to another client with- friendly societies or insurance 


per cent this year and fully i 0 (probably to about 10 per cent In the six weeks straddling . 

per cent since the devastating of GDP. with the government the July 24 devaluation (which „ °„ t -« '- 
'quake that hit Mexico City on domestic interest bill alone 

September 19. accounting for 8 per cent of — ■""" triin the 

The index started the year GDP>. Inflation, at an annual Ur-Vert in t 

at 4,023. reached 6,759 on the 60 per cent, remains the same • n CXI CO ... . 

eve of the 'quake and 11.400 as 12 months ago, but price c hm,i 

last week. This prodigious control prevents many com- 1 l, ,PM proms -noui 

jump compares with a total panies from passing this on to was decided along with ™ fnimiPd 
rise last year of 65 per cent the consumer. measures to liberalise trade, L _ ' 

and 1983's increase of 262 per “This is what I keep telling cut public spending, and align 10 a . 1 
cent — the best bourse perform- people," says a stockbroker oil prices with the market), rates . sta > in ? 
a nee in the world that year as from one of the most profitable the index rose 28 per cent. tprn,n 5 nowi 
th* market recovered from the firms in the country. “ But the Further, in dollar terms most a srork ”™ rl 
shock of Mexico's financial col-, market keeps going up.” Mexicans stock is undeimriced: n< ? 1 . ” ne . bur 


lapse in September 1982, im- The market is showing other the total value of the market is w Jl!f. h have , in vo/nmon the sales pitch 

pelled by a remarkable turn- signs of vitality beyond the only $3.5bn but the relation of *L bi,l, - v . t0 nross To been 

around in the macro-economy, mixture of p erverslty and sheer share prices to net worth is 34 . TT ’. e j n,c P rod ’ lJC ‘ > car W ilf have 

This year, the market also animal spirit that many analysts percent. ? ,C Lf A 1 , turn .™. ,0 * lave whether hi 


high and mon?v *11™ wS \ VSSL cT^ariy set oni fees! charge*: organised firms have u^d iW think that the 1982 Lloyd’s jyt 

profits "hoSd be hit if' offi rial Disclosure to the client. Much and the capacity (such as agent clients* money for their own ,as ^ en shown 10 

n roi ections of minimal ernwlb sreater disclosure will be or principal) in which the firm purposes. inadequate. 

aro J fulfilled f S ■ required than before, and firms may act. The Bill also sets out require- **7 

Tn 1 rational nersnn interest b c liable for damages to Soliciting husine« The rule- ments for compensation schemes 

t = ..p. any investor suffering losses as books will extend to such fine -—and the SIB imends to ensure 

rates sta ing high and prohts | result of anv shortcomings details as the wording of in- that investors will be protected the standards of those engaged 

hnt ! iQ Ih ^ area ’It Will be 1 vestment advertisements-with up .0 a limit of faTjOOO per J» b “S v -? 1 "J 

nfit r ni mJS immiM ! criini « a * offence tn make a false special attention to those seek- customer. The SIB will set up Wk ^ ™I„ d n( . l . ' Or 

not one b.i several lonomies micinariinp crat-ompnt in thi> inn mnnnv “off thp na?e " a centralised scheme, and a comprehensive sy.tem of 


SISJL h ,r > S m0n rr^ through clip-out coupons. There individual SROs may either sub- 

rtnmpctir t0 nrS » hie vrar To he cin with, a salesman will be further restrictions on senhe tn this or have their own J?® h *?,£’ 

w!57 t well P1 flSn rt mit' , io hill will have to make if clear or telephone calls by slick schemes JSnlSTIiJ J-hiM^rnuSS 

rinuhirH ir« SSwLS 5nrl whrther he is an independent salesm_en. who have been par- When things go wrong-. The SmS? JSLSS, hiSiwi 1 .™, 


- — 7. — -T-." wiiruici ur on tHur^niucm Miraurii, mill uixii »* Ill'll LIIIII^ Jill nroilg. Hit- ,n ,1 ,. I..,* u.m. d.. 

will be one of the better world now are inclined tn attribute A range of other stimuli J®"™™ « i C broker giving unbiased adrice ticularlv active in the at pro- different SKOs will be obliged 1! 1 , ^7J" s ^iji honebl,> R,1P * 

performers. Allowing for to it. For instance. La tin -Casa, have helped to drive up the B 1 L^ ,res T1 „» , rIE or whether he is simply selling sent unregulated field of com- m set up procedures to receve 0Ul rotlen ad ™' 

depreciation of th e peso of 115 an associate company of market. In September and r ^rartl v the a particular company's products, modity futures. But cold-call- complaints from clients against x> 

per cent in 1985 the index s real Ericsson, the'" telephone and October, treasury bills lost Si hJLSf taiiST Thi,; h an issue in ing will still he permitted their members, and investigate UaiTV Riley 


per cent in 1985 the index's real Ericsson, the " telephone and October, treasury bills lost eronomisis exarriy nu 

gain, in dollar terms, has been cables concern," has just much of their attraction when sarae thing will Happen in tase 


This is an important issue in ing will still he permitted their members, and investigate 


over 55 per cent. launched the first new the Government started 

However, this improbable industrial issue (a secondary artificially to fix rates in terms 


David Gardner 


Eric Short picks over the White Paper on pension reform. 


AFTER celebrating a pre- _ 

mature Christmas early in B 1 J A. 1^ ^ A. 1 * ^ 

December, the equity market ‘ PrAAf TiIQT IlAC 

this week began to behave like 1 I UU 1 VM-KCt 1 . 1 .%/ kJ 

a greedy schoolboy in need of 

a digestive pause. The sudden ‘ ” _ _ _ m 

lull that overtook trading on 1. 1_ - 

Tuesday was hardly surprising. |1| T||D IB 1 ■ I 8 ill B II Cl 

given the surfuit of the past 15 . Jill Cl 11b/ |J UUUIM& 

trading days when the Dow M. 

ro iv^nni?t« e added valuations because of the standing at around 10 against 
a remarkable 10i> points. dec j jne Jfl interest rates aj on g under 11 just a year ago? 


ESS Not more ■ than two years, please 

pursuing Honeywell or Sperry— «/ * M. 

° n,y ^'7 NORMALLY the reaction of ilie This leads on to the second billion tn the Department of endeavour to show our e:-ti- 

public to pensions is one long major feature of thp White Health and Social Security males of ihc effect on straight- 


nF thp vear fhp nrouosed * n t,iupiujct» can tunw ujuil- woen 11 c is aaie. tiicn ne needs 

re ver*e bid for Uniop P r:arbide Wh,te P a P| r outlining plans ror tj-pe scheme. Under this more than ihc minimum rebaie. to consider whether he should 

Sv GAF and the planned ^ngement the pension is They can try 10 persuade their putting any more into lus 

n ap r.n.v,! rior-»rio ?F ealmpn ! than two >awns. For based on a proportion of the employer.* 10 contribute more, comoanv scheme. TIip nm. 


portion of the employers 10 contribute more, company scheme. The pro- 
Howevcr the White Paper gives posals allow him to opt out 
procedures for employers the right lo make n f his company scheme, but he 


not De anie 10 uiove on 10 me j n ^ wor i d economy. It is energy front, for example, i. a v« a rammnn rheme in that 1 . an employee taking nut a extra payments conditional on r , nnnt h 

■ si*"; 5 ih.w% h w««i?SSJS csss 1 fi-ss- k—jessk: -»>«. -■■ «■«**» 


f ^me Trader? iha^? no doubt n^ay stocks, chemicals, drugs, citing the "likelihood of vnn- the US's resources. 


c. m „ iraders ihave nn doubt **»■**'«.» • ■■•.cmiwu me s irwurce.* 

a r an thlr the evuerience of retailers and ground tinued softness in oil and gas Thosp who are cnthusia*tie ; E - h »her' relv on the com- " , . 1 •!!*..««.« u,r inwHimmi until tlir chan crnvrr BuYi hose 

fhe llai few weeS is ^ a transport companies; and says prices." Meanwhile, in the about a resurgence in the US I pinv f„r Se bulk of their pen- co ? tnbut,ons J or contracting Mr Fowler proposes measures “ ,r ctl! Sta 

to^srreater hinSs to that storks sensitive to interest hanking sector, two institutions corporate sector see thes* moves 5 0 n belon«in« To the scheme ^ ~ a n \*J? ? K dCC1 - -- ,0 « n ? u " lhal employees »re bciC?eS now aSd* Sril I'BS 

5S2 BU ?.l?J2 e 5St.fS , 5f B |li5 rate declines - banks, savings that have been faring somewhat as necessary condition for ''"V 3* of emnhiSnt hut expected to be about 3.. 5 notg.ven poor _ or misleading 


have little say in their pension forward enough. The minimum Thc*p cxira coniribulinn* are 
arrangements. It is all done contribution will he fixed ar ihe paid direct by the employer 10 
Inr. thc ^ - , Jr e ^P ,0 > ers - rebate on Nationaf Insurance tii*> invent men r insritmion. 


Most employers arc not likely 
tn allow employees To opr out 


come: It- is not difficult to find ' , nH nan k 1«™ *7 rn ™ , h p Tntere^ as " pessary conaition ror as a condition of employment. cent ad ice w ien buv nc nc^onal ^11 consider not joining 

fnrppast* nf a further surge Tn an< * i 05 * 155, insurance and finan- better from the interest rate strengthening the country’s o r they relv on the Stale pe ;U. cenT ' , . .. . . aa ' ,ce “ DU -' ,n S Personal tlieir new emnlovcr’s scheme 

hTC nduSfSl! c ! aI ^rvices - also prmnde decline. Bankers Trusty and mar ket position. Agnostics, how- .^emc^ ' The employee decides which pensions .0 ensure that they “ ^is adVlomma tl, 


aMear^o be^taking tPn mnr * than ran cllPW «t»Mi*he*l by 
JJ£ "SSi tend to see the trend towards le^riinp US 1 
™nme- 7 iV e 'rnin tine- and recitin 0 low ** r interest rates in a much .suffered a run 

r™™' !«■ I-"'*" ? aUl " ths " months 

be possible if the prevailing — - — Structural Is 


ON JANUARY 1 a new deal even if lhat position 
comes into operation designed extremely complicated. 


Here is a dilemma. Norma! 
pension advice is that drlav 
means lower pension. But 
under the new situation pnsj- 


Structural issues have bpen substitute equity with dpbt. a Earn ings-Rela ted 
even more evident, as they have 17 -end thai is inereasinely Srheme (Rerps). 
ail year, with the corporate bothering the Federal Reserve « He proposes tn 


mood had not switched to a .. _ even more evident, as they nave rrend that is increasingly Scheme (Serps). 

more positive footing than in Vya|| Stt"©6t vear ' w ' ,h f ^ e corporate bntherine. the Federal Reserve « Ho proposes tn make it easieT 

the summer. sector continuing to be h anpren Hoard. The GE merger, arid the j for companies to set up their 

E. F. Hutton, one oF the by merger speculation and bid critics, is an unimaginative ti*e I own pension scheme contracted- 

largest retail brokers in the Mn ^ W¥W ri u ' — 1 ■»!■■■ '» battles. Wall Srreet now con- „(■ funds. Here is a rnmnanv I out nf Serps. 

US. spelled out thp reasons for j a1 : Ko . a( . towards nrn- ? edes tb . at a . sieuifirant element W jth virhialb- no long-tprm debt A He proposes that all em- 

the optimistic case in its latest * mor ,. healthv growth ? n thP rlse 'w tfie # lock market i arCP supplies of cash, and ployee* should have the right 

investment survey. It advocated thp 7* rBU . that ratpsarebping 'n'iices has bene due to these s |«nifieam fechnotociraf ne- ro opt nut of both Serps and 

moving to a nil cash position. T^nri to dan- Z »nn^ Ynt « i< urihi^inp wit their company scheme and 

advising clients to raise their .. . „ th r( . a teninfi thp forrefl up 111 ,?^ ces . L® , lareelv to h«v m-oipction from make their own personal pen- 

pquity exposure to- 65 per cent fin ' ei _» —rfpm pn everv ride t ? r ” Pts - 1 rpmpelled. potential fnrpis11 rompefltion in »ho sion arrangements instead, 

from 60 per cent and their _ th tJ>ird wor jd d P bt cririB: victims to take m*iw actions. brnarfPas tj nr anrl the These proposals have impli- 

position in bonds from 30 per the problems of the enerev and ,pd f " a «eady decline in dpfoTint , husin®s-.. cation, for all emnjnyces. 

cent to 35 per cent. real estate hanks in the US: the the a mmmt of equity- available T> waliv. Wall Street i« Emplnyees* employers who 

The key to the change, it farming slump in middle US investors shrucoinc off those Inn 2 °r.tprm ! adopt the attitude that rhe 


choices: 


clearly to employees. Unfor- 


Leave their aerrued pension innately hte tendency is not to rr5u,, ' ir 


ipie premium — n«t 
premium — self- 


lareelv to huv nroiection from make their own personal pen- 


annuity from a life company. 


account when making their 
choice nf options. Thev will 


Parliament. Meanwhile, there 

tmn, for all emntoyces. ?.?.* L &ecur,I > ■ "’J; e ' where it i* deficient, and what r,__ a _ 

Fmnlm Mic omnlover* whn J u,it been published. Bur tins _ . . , , . . " oilo Paper concerning 

.r? p] ?:_ es ... ' does mean that the nnsitinn on ” nn d employers should do fo taxation of personal pensions 


Street i« 


cemwwFo-.-. real estate ™uks id uie u.'.. me tD U c inveMors .*■ L a dnm the t iide that rhe mean that the position on n. ™ i.ixation of personal pensions 

The key to the change, it f a rmwg slump in middle t0 Jr® invesrors shnirmnc off rhoce Inn? Q r.term . adopt thfi attitude that rhe emolovee's richts when tire a fair deal In employees Fart nf ihe pen? mn f-pnirrd hv 

argued, was the international Americas and the awkward The impact of these takeover Ponsid p ration , union Parbid-- State will supply the pension chanEill g : ' b ^ i1_a been c lirited lcarin" their sendee an" additional conmhutinns 

if* out bv James err,,,*,,™! nrnhlems in whirh pressures was evident in a - har(tt ha ... . t - mrth pnp<i a hit Nil! he in for a shock when cnangmg jobs has been cian%ea, icann, senic.. 1 JTJ1 


argue a, was mv ^\menca» ann uiy awisnmu — — rnnsineraunn*. vmnn ' , . ---cr-. chaneinp inh« ha* hppn rlari^eri Icatln- the r *en - ice JIT additional contributions 

Sowth policy set out by James structural problem^ Jn which pressure.^ share* have strengthened a hi, chan E'"? ^s has been clanted, m. above Ihe minimum can be rom- 

Baker, the Treaxcrry "Sbcretaryr i^sip man 11 fa ctu ring industries number of inridents this week. nn rhp „ taVpovpr the time for retiipmcnt arr n es. ■ — — - — .■■■■ ■ muted and taken as a tax-free 

in thfi Group of Five meeting in much of the developed world • Anheuser-Busch, the large cr rap after jt (aunrhed an oprsnoal oenrinn scheme to take are not " ripped off ” bv exces- lumpsum. 

earlier this year and backed up are being decimated. heer sroup. announced a new Vf ^.ire h.iyKirt P it,n: 2(H)n are not affected. Birt PmB^pmmsvhmto wm ar n 01 e * c " s„ fh p wav will he onrn for 

bv the efforts to force the More and more rea lestate ant i-takeoypr plan. (These haxe ?n ^ hoc hem ha«ko- in those retmne after wjl find choice from lifp rnmmnv All these rhances are in- personal pension contracts in 

dollar ^ siin- ^bding^ problems, .for exan-ip. 1 since 3 recent court jude- ^ nr a viT, in V ' h i rh ■’Tf 1 :?' ?eVs' PcnsmiTTrom S Se cSnfraSi” a ™ vanSd tended in 'come into pflVct 1" he ii*cd P o repay mortgages 

this initiative has - be< ^.. su .P' .are surfacing .in the US as the J?p® t su1 U nhnlriin£: the cnntrn- SP '* , Prv r " i]i an T h Vjii b*» hssed on °n per cent spectrum of contracts) to run- April 1988 . so employees should under a pension mnri.iaro 

ported ijy . the agreement Heaney rate in office hnilding5 went £ , e de ,, jce n^ntiai for heftv earamgs . avcraEe Tarnin"s~over a life- tracts from banks, building think about their pension post- scheme, jusi as self-employed 

Washington on deficit reduction moves up: and t ie. fall in oil venua! P^on pill device. ° "age earn, n s 0 .« 9 ™ > irom oana ouu „ jn infprIockin2 sX * con tracts are used at present. 


Washington 


1Bd •£ ^ *^55* MONDAY 1113.1. +1T.S9 S °UndPT Tliev'need to take a ^onfi-,mn Th, proper p, Unn 

fo'ra^ipTnwer'rPta ev™ « on a Wp slic. of th- US economy and fiendishly con.plic.tod.) n^SDAY 1544.S0 -8,6. ^ ^ ™nTiu«hLV r“y on flS "sS« be orSh one 

Z2S&JE &' “ ^ cmlwri ,h, ™.- :r,°: SZ'L'Wl&JZJ!'*™ 


profits improve. . ^ around ' sbould the price/earn- on Tiiesriav' rising hy *10 at one THURSDAY 1543.92 + 1-49 j 20 oer cent. just like the final salary system, or make their ovm personal fcatu « f J of the pa P Pr 

. Hutton _ believe^ ^ that these . ™ ™ W™ “J ' Mr a Mi ^ ^ , .. I So the first hit nf advice on But the most important pension arrangement. The as far as the public is 


fartoT-R toeether mean an equity ings ratio on the storks in the point before settling for a $4j 
market driven by higher overall Dow industrial average now be rise on rumours that the Ford 


CHASE de YEKE Jm 

launched two new short term g ArSk 

income bonds. One has one ^ 

vear term the other two years. 

Both pay Oie same rate of yV 

-Interest— a 

per cent net or 13-86 per cot! l-r™ / 1^1 

for a basie rate tax At • V \ J m JJ 

Saver. Minimum investment \\ \/ if 

£1.000- Whether you Invest . \ 1/ 

the one or two year 
Moneyline Guaranteed Incomj .. 

'.'BondwfHdlepepdon'howyw 

go down then it might be a 
onwards then it - , good bet. 

*** Toofish to tie Up However, the returns are 

would i he foDUsni^ A than those on offer from 


ing societies' one year terra 
shares which pay HMJ .per 
cent net, 10.25 per cpnt net 
and J9.3 per cent net res- 
pectively'. The Irf-aminglon 
Sna and St Pancras rpquire 
high minimum of £2.000 and 
£5.000 respect nely but Ihe 
minimum investment for the 
Manchester Halley Phare is 
only £500. 


Terry Dodsworth the nuicnmn of the White Taper change is for employees to make White Paper gives some ex- concerned 

applies tn Iho'e employees and their own arrangemnits for a am pies of the effect of the modi- The higeeri uncertainly is 

tiv’ir emnlovprs who are relv- pprsonal pension schpme. out- fled Serps scheme with personal fh.it there will almnri rerl-unly 

iain rategories. Thev °n ‘be State. Re-exam’np side of both Serps and company pensions on various investment he a General Eleetmn by April 
from Na r in naf Savings your pension provisions and provisions. return as.-Jimplmns — examples 10KR A Labour Gnirmweni ;s 

rates and Income Ronds rnnsidpr taking nut a company The employer pays over the ibat will uiierly ceufnsp ihe pledcrd In un^ramhle these 

i. eftoterica as anlinnes eeheme/persrmal pensinn. full National Insurance cnnlri- average emplujce. The tables proposals. 


vour money ^ for two years at 

Ir per ceuLbtrt If yonr view 

that they win contfaine to 


the.. Leamington . Spa, Man- 
chester and St Pan eras build- 


ARTHUR ANDERSEN, one of 
the leading international firms 
of accountants, bas published 
its first guide in tax efficient 
personal investment. Thfi 90- 
page. book outlines the lax 
treatment of 50 kinds of in- 
vestment broken down into 
.(► 


six main categories. They 
range from National Savings 
Certificates and Income Ronds 
lo such esnlerica as antiques 
and col lectors' items, race- 
bnrep*; and vintage cars. 

Though Arthur Andrrspn 
makes no investment recom- 
mendations itself H empha- 
sises that no realistic com- 
parison of rhe return on in- 
vestments can be madp un- 
less. amongst • other factors, 
their tax implications are 
taken info account. The guide, 
which covers tax affecting UK 
residents only. Is available 
from the firm's Publications 
Department. I, Surrey Street, 
London WC2 for £7.50. 


EXAMPLES OF THE ANTICIPATED EFFECTS OF TIIE PR OPOSALS 

A single man aged 26 on April I98S. Earnings of £265 per j 2 Women aged 26 on April 19SS. Earnings of £265 per week 


wrrk rt that time. Works the full 45 ycars'to retirement at that time. Works for only 20 years during the time to 
at ace 65. retirement at ngn fifl. 

TFTJ*!ON EARNED EXPRESSED IN 1988 PRICES PENSION EARNED EXPRESSED IN 1988 PRICES 

/a) Or crircl ^e.-ng I!54 ncr week. fa) Original Serps £146 per week, 

bi ■Gr-Hf-.-! rJnrpji ?!I3 per week. <b) Modified Serps «6T per week. 

.„ 5 vn.-.j .-c- rr HGT t;cv week. (e) Personal pension £115 per week. 

-d) rairi.m- •. A rd-n-iwnt' £518 per week. id) Earnings at rcti-cment £481 p er week. 

ASSVMPnONS ^ “ “ ~ I .. 

Earnings increase by 1} per cent each year over prices and each person maintains tils earn mgs value. 

Investment return on personal pensions is 3i per cent over prires. 

Tlie unman gets credit for home responsibility under the modified Serps- 


m 
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Back to 
where we 
started 

AFTER A year of ups and 
downs in interest rates, savers 
hate ended up more or less 
wuere luey started, bank base 
rales have had a rollertoasier 
nae, irom U.o per cent up to 
14 per vent, and buck dov»u lu 
ll.b per vent. For individual 
savers and borrowers, however, 
the ride nas been sniooUier. 

borrowers now ilnd _mc ni- 
sei ves pu_.i*iis be l\v evu U.Tb iuiu 
l pereciiin^u puml more ior 
their mortgages uwn a year 
ago. Interest rates to savers 
iuac more slowly and tell more 
slowly, and snow a net gam oi 
only u.2o per venl over the year. 

uui wilh Uie Huai UreaK-up 
or the building societies' 
uiteresL rates cartel, Uieru is 
mure choice tliim ov er tor in- 
vestors wno are willing to shop 
around, ins oe»t ot me smun 
to medium sizeu societies pay 
between u.j and 1 per cent 
mure man giants line me faau- 
lax or uie .-cuocy lvuuonaL me 
baruts, uw. nuaily mean busi- 
ness Willi Lileir money marKet 
or high interest eneque 

accounts. . . 

The Christmas Decision Iree 
o&ers some ideas ior tiiose wiin 
n l ump stun to invest in me 
New kear. . . . 

for smaller sums it is hard 
to beat the flexibility oE a buiiu- 
mc society ordinary share 
account. Allhough most oi the 
bigger societies pay disappoint- 
ing rates of interest on their 
ordinary accounts, some ol uie 
minnows pay premium rates— 
despite having no minimum 
investment and no restrictions 
on withdrawals. 

Top payer at the moment is 
Aid to Thrift, with an annual 
percentage rate of 9.41 P®J^ e “ L 

to basic rate taxpayers, accord- 
ing to the magazine Building 
Society Choice. Of course, Aid 
toThrift is so small that you 
will not be able to P°P * nt ° 
your local branch to make a 
withdrawal unless you happen 
to work near its head office in 
London’s Finsbury Sq uare - 
Consistently attractive ordi- 

nary share accounts are also Eolton Building Society’s Extra- 
offered by the \V essex, based in 0rdil]ar y share, which pays a 
Poole, and North Londons rate of 9.83 per cent on 

Mornington. They both cur- above £2,000. or 10.36 per 

rently pay an APR of 9- 31 P er cent f or those with over £20,000 

^Non-taxpayers do. better from to invest. 



dismal 


and Booker 


AFTER two years of 
losing their investors* 

commodity unit-mists 
with a dilemma:- Do they cau 
H-day, change their -tturt 
deeds' and - start ranc^ttattig 




China Clays' admits it ■ 
^^^co^nodiOr^a^" 


*i*^*&*g£i : 

fb£^£ruggle on tryingTo eke modity JJgK. m^Jlimitfries after takw 

outprofits in V& way ttey “jj J*® 'Swi*®’ their Attar 


sseMns ; 

Mteaffi ea«S£l ‘fflSSat! 


JSfcSssyftiSitS 
ssssr Wpi »*** 2=fi- 

from their trustees. .But a few 
have; said that ( enough. to 

eD UEutholders “in Wardley s 


Z Ser. but they have more ^ , 

^P^to shine in an^oth^ i 

duU market; ■ Energy^ 

weighted heavily m oi t shares, , 

havfbeen tie .most successful , 

nave Jctanr mneern. 


over, metal pnees have^ b^ 
sent skidding 

pension, of tin trading .on the 

London ‘MetaJ Exchange.. 

Fluctuations" in : - exchange 




Pick a building society . ' 

account, such at Bolton 

Ertra-Ord inary Share, ex' ' 

r ’higfi intercut bank account— 

Citibank pays 9.75 per cent 

net on deposits o**r £ 2 , 000 . 


Do you think inflation 
is likely to stay 
above 5 per cent? 



Do you think interest 
rates are likely to 
fall sharply? 


jiH 


13 vm 


Buy index-linked gilts or, if 
you. pay higher rate tax, 
National Savings 3rd issue 
index*! inked certificates. 


^I^TAri you willing, to take 
Y.the extra risk of a . ... 

K stock market related 
investment? 


but 'the recovery in . 

numageient ha, more^M ^ 

° - gains for tJK JLnVBStOlS. 


Are you a higher 

nia (avnawr? 


Select general unit trusts or 
investment trusts. 




Buy Government gilts 

throughthePostOft.ee. 

Treasury 7.7 5% 1985-88 11 

currently yields nearly 8 per 
cent net to basic rate 
taxpayers. 


Buy-3 1st issue National 
Savings certificates, paying 
7.85 percent tax free. 






loam Nsmxral Heararces. trust, ^ ^persistent mneern 

“■^i S&lktg ^.“’fL ^aodity funds, ^ priSvthe top toor 

tbe fi,e SomeS «“!»» SSmtfW t^eox er the Pg ; 

rLZStt ■ 

SSrSBi^4*f^ ^*55 ''■^SSf^S'i-tSI EnersT itmd, the M ■ 

St SSSTJTJSSM^ ■. 

STS portfolio in bl&r 

flvine Invent Energy and ■ 
Trident Energy, both with 3 

i,v "' T'^'dfl*riTie r throw- gains ior uj> uiv»w- r . . . . interests in the Paris msm. . 

Sg U iJ Ue commodity towel; Most commodity funds hwe Accor(i j n g to 
Sly fearSat even- if the units failed to. prevent a run oT net R(ygers: -You J“{2p*2fc to lt p jJ 
recover ; this would merely redemptions from unitholdere. r bead out bec ®^,*-_ \ hi _ 
S a flMd Of sales by ^ a lresult, they have foreed t t> make money in this 

investors hoping to recoup the to' liquidate often unmarketable g^or." 

worst of their :Vosses_ Aitken holdings to mwt sales, ^mid now ^ commodity fund to A 

Hume, for one, is ^considering are pricing , their unite on _a ^ in , past U * 

changing its £lm ; Enerey -and bid basis. As Gait- »rea te Gifford Ener»', 1 

ResoSSs fund, which is down more . Gold and Commodi^'s “^SSrly bas picked a narrow * 

• ' “ * u '“ ^ Brian OWeLTpu®^ ^^ just . & holdin gs-and ; 


ror sums between £500 and gilts such.asjhe 7.75 per cent cent per annum. 


5 between Treasury* 1M5^B offer’ the best Finally, we have suggested 

£2,000, the Paddington Building ^ turnfi ry Hi gi ier rate taxpayers ^t trusts or investment trusta 

should -pick the National for the more adventuroua. UK 
Savines 31st issue certificates, general unit trusts have gained 
which pays 7.S5 per cent free aQ average of - 18.7 per cent n 
of all tax. , year over the last five 

The same choice is presented But the value, of stock marker 


Society pays 9.73 per cent net 
with seven days’ notice required 
for withdrawals. 

Marry investors taking a 



duced flexibility 
need a month’s notice. 

More flexible accounts are on 
offer for those with larger sums 
to invest. We have selected the 


seas funds to form 
national ’trust. 

Now, other 


31 per . cent just this year, into manager . 
an international growth pusr. «The whole thing 
Recent performance figures hloody awful.” 


his invested -30 per «nin 


r — - . , - — pjprtorial utilities in. Europe, , 

for <uimiiodity share, futtd^-not Fund maija g ers have tried, to th e US , as a “hedge t 

to be .confused with^theCT. oH it ^. t t w , : ri am a Ee . .j)y lifting fl _ ainst failin g oil pnees. 
shore cousins u^tUty -^-^bmetlmes to more ^others. including Allied} 
futnres- ^^pl^calMnake ^^y pcr cent-^nd ^. what Dl X e r and S and P, bav ?T gone 
d £ sm ? 1 (r re , ‘Sf ^ Se 'So STtetined^”3StEetchih#the *m- plays” among XJJ oil 

ahowu«.a iwofit over the. a m n atioiH’to include compames ^ such, as -Amoco, Mobil 
years ,ttt Decemb^.. . ...than, struggling raw hoping to benefit 

During the past 12 monms, „ at erial producers., t- from corporate activity, and 

the sector has droppedj m „ and G Commodity,, for restructuring. ‘in that sector, 

age Id per. cent - s«und only In tS no^ously volatile gold 

to ixuste SSSity trade^Jiuch as because of their -rela- 

declining by Delgety and Harrisons and ^vely , restricted ^ n ]^ sTl “ e ^ 
Mtr ^f Jr” 1 "’ y CnSStiA. -and 12 per cent.m policies, have been. .hard-put to 

“S5 SffbS » hard by -ft* Mudtag Engbd. jjj-JP 


COMMODITY UKJT TRUSTS 


Performance ever .one year 


best 

Baillie Gifford 
Oartjpore Oil & Energy 
J Finlay World -Energy 
Comity Bank Energy ’ 
S&P Exploration Fund 


WORST 


-- % 

+ 3.3 
-1.4 

- 4 J3 

- 8J 


Schroder -Gold - 
Gartmore. Gold . 
Britannia- Gold 
Target Gold!; -- 


— 9.8 Tyndall Nat Beg. 


• % 

— 33.3 
-33.1 
• —*29-3 
--2SJ2 
-26.8 


-44.4 

-35.4 


, .performance over five years 
Target Gold +79 - 7 Brltaimta Uni-Energy 

- • . +12JL Target. Energy 

M&C CtaStito . ' : -3S is r bf litfie "^ort .to Abs^who 
Ail. Dun. Met, Min - 3^?SSS - “27^ invested in commodity shares 

& Comm. .. : t -5 S&P .. in recent years. 


With inflation, 
ebb in the US and Europe, few 
managers are predicting a 
major advance, in the gold 
price; “Recovery may. be a 
long and bard struggle," says 
Paddy Linaker, who- supervises 
M and G Gold and General. 

Traditionally, ' . commodities 
(especially gold) have been 
seen as' a safe refuge when 
other sectors are tumbling, 
j . - because of ' political 
Inties or speeding infla- 
But the- “crisis” theory 


closest rival among the high m ent stock, 
interest bank accounts, the 
Co-op’s Cheque & Save. For 


taxpayers, 


their fixed interest counten>arts 
If inflation stays above 5 per 


George Graham 


OffertTbid?*^ 0 ^* 116 .^rested. - T ?‘ 


Martin Winn 



TWO YEARS ago, David Lang- 
ford. a licensed dealer in 
securities, kissed bis wife, said 
goodbye to his two daughters 
ind left his comfortabta 
detached house In Chiswick to 
go to work. He did not come 

home. . 

The following day, some 01 
his property was found on a 
cliff-top at a notorious suicide 
spot railed Daddyhole Plain, 
just outside Torquay. A few 
days later, a car-park attendant 


Fraud 


Guilty, but gone 




responsible for 
the financial 


about those 
regulating 
industry. 

sr» ^iT&gL Sf 

Anxious investor Md diems L ensea his services to 

began ringing his office, wnen anu ^ wanted t0 invest, in 
they found he was not there, inose ^ ^ jess speculative 
some travelled to London the investment market, 

find out what had happened to area^o ^ ^ schemes they 

^SSSTfr ^ U h a r e a one S&?w m helra 

obvious that Langford had go [ un ds were used to buy 

for good. The police wer veariine local authority bond, 
called in. He had : . bee " I These bonds carried a fixed rate 

ted as missing by his wife and ^ ncs ^ t ° erest and matured 
after an examination of tne annually Being offered by local 

books and papers w the office authoritieS( the y were perceived 
his name was circulated as a highly secure form of 

wanted man. His business had ° vcstmen t and offered a good 
collapsed, ftere were a large nte Qf >ield . 



who’ found that he could not 
get his money from the com- 
pany. During winding-up. the 


they had taken such steps as 
they reasonably could to pro- 
tect themselves. He was 
licensed by the very govern- 
ment department whose duty it 
was to ensure that the regula- 
tions governing investment 
advisors were adhered . to, ana 
he was offering a supposedly 
very conservative investment 

scheme. . - 1 

The following points should f 

be considered: 

1 Never give money to a : fara- 




iMliy, o 1 i_ wr o- — — : - _ _ 

methods of trading adopted by voice on the tdephone, the 
Langford and Scott were government 1 has nolt speoficaliy 
reported to the Department of harmed “cold-calling: /though 
Trade and Industry, vdio started ^ believed that the practice 
an investigation into the way ydu not be tolerated un der m e 
the company had "been managed, codes of practice being fonnu- 
And then a strange thing lated by the self-regutatory 
happened. Langford had pro- organisations; 
viously registered another com-: * The best place for unsblidTed 
- - • --*■ * drridaxs is- the- 1 


pany, Langford . 5cott aim investment • 

Partners, and while under in- waste paper bln; 
vestigation for ’ financial mis- ^ j£ u ^ considering an 
management and possibly fraud, offer, find out as 

he was granted another licence information ahojit the 

to 


alked away- Y «__j income lax- 

The story of David Langford * 

raises a number of questions Through 


„ deal in securities by tne -jmpany as you ran. Have a 

DTL Tls enabled him to con- look at ^ published accounts, 

tinue to take clients’ money ^ Establish whether the tavest- 

and deal in se cun ties. meat agent or company is a 

This he did using the same me mber of a self reguJattwy 

methods as before. He con- organisation such as NASDIM, 

ducted portfolio management or fa the case of futures or 

— _ r - . iu i-t C .1 , and bond washing, and started comm odities, the APBD. If it is 

number of mexplicawe CTS Langford’s scheme tiie schemea Langford was able to a traded option service; be also not a member, ask why. If it 

his records, and a lot of money under^ ^ held f of people who published a weekly newsletter c laims to be a member ofan 

h ._ 09 this year tiie full year, but would be sold ^ ht otherw ise have thought containing his views on the perj organisation you have 
On November -9 this y rt a hout six months. The a bout placing their con- formance of various shares and beard of, find out what _lt is, ana 

David Lan^ord was sentenced alt^ ^ about half the JJ e c r e a ble savings with a licensed recommending various options its address. The SecuntUr ^and 

w, 12 monti^imprisonmt. annual returBi j, ut the proceeds dealer Some clients placed f or investment Investments Board riUtaje 

having been foimd guflty, wiin undeT ^ Revenue repi- thelr entJre portfolio in. his care. ^ eat pr0 blem was that information of 

a anhrwtor John Sco^ f taliong then in force be treated These were often people who B d id not maintain a self regulatory orgamsatoK. 

offences relays to the nmn g a capital gain rather than had j^jented the portfolio and J™L ated bank account for his • Make sure you undemand 

-£S“ e had “ afflW- 1 r.» ^ssstums ssAfi«S 

walked away. _ — . « ^ ^ ^ an m.hap P py inveator series^ chare jj. ^pfahr m*^ 

found his overdraft getting be rushing you into a decision, 
bigger and bigger. Clients were d0 not deal with him. . 
clamouring to be paid their ^ Before you finally decide to 
namings from their local g0 ahead with an investment 
authority bonds. Langford was w hich might - involve parting 
attempting to attract as much thousands . of poim^s, 

money as possible from clients obtain independent advice, from 
to provide' the cash flow needed a so iidtor or accountant They 
to oav his other debts, in the will be able to check the back- 
bone • that things would get ground of the Company and the 
better. Towards the end he scheme , on offer. H you are 
was literally robbing' Peter to thinking of Investing thousands, 
pay PauL t doesn’t it make sense to s^nd. 

His last clients got absolutely a few pounds on good advice/ 
nothing. They parted with their f Remember that ofl^hpre 
money and received fraudulent companies and investmarc 
contract notes showing local schemes are outside the juns-- 
authority bonds being pur- diction of the British pohee ana 
chased In their name, but the MU rts. 
bonds were never bought. # Ncver pu t your ..WKT8 
Some bonds were sold, with M risk, H _a s^esman 

Langford pocketing the pro- inriK ti! on emphasising the nsks 
ceeds. while', the clients were Solved in the. investment you 
sent fictitious contract notes are considering, then take him 
showing others being bought at his y^ni and don’t risk A 
Inevitably, the day came « Only • spend .-what ymi can 
when Langford realised that he genuinely afford to lose in a 
could not continue and he speculative scheme. The geate 

walked out leaving the whole the profit potential, the great 
sorry mess behind him. the risk. 

How can the public protect 


tain and run a big bouse. She]. 

tariita afc* over the age. of 5U . ooursp UJ . tered housing is one possibility 

£nd living- on? sotie fimo of pendent retmement c ? n ^ ta ? 1 ? s : for those who want the extra 

number' T^Ceiving such: as DRS— ftonsultants and security without house or ! 

probably omy In- Millstreaiw lS or ^.tiiose maintenance. An estate 

io U ner’'*ent->-- .organised:’. by" thu government- agency specialising in sheltered ■ 

^rnploySs^Ser some agisted Pre Bjttjwrtoj housing, Sheltered Housing 
iJd^ finSctal advice to re- elation, is to Services, has opened in London. 

«^n»x emDlovees but this is to go on being active members Many ■ people ■ decide to pay 
SsStiv-too ' tittle ’ and ■ too late, of society after rctirfemdnt. • - - ofi ^gfa -mortgage when they 
planning for Ideally -couples should attend retiTe but .while iRIRAS is still 
SSSLSSbe^atleast sucfacoursra together^re^ avaUable, it is advisable to . 
Syeare before the date of ment may have unexpected keep a mortgage of up to 

finishin? work. For most em- effect on a mairiage. .DPS Gm- . £ 30.000, and Invest. the released A j 

Seethe biggest decision wiU sultants discover^ from theg capital to provide ■ greater 

Sp whether to commute their group discussions that most fa come . Interest-only mort- 

pension and put it in an infla- coupes only -talk to rach otter gages are often available to 

ti on-resistant investment for between one and two hours reared people who cannot 

If their employer does not a day. As they will spend a lot ^0^ the full .repayments; but 

t-n&rantee pension- increases more time together during this means selling the house to 

during retirement, this may be re ti remen, they may need to re- repay th e capital on the death ; 

a \rise course of action, but one assess their roles. A good ^ ^ OW ner. ; 

that brings its own problems, retirement counsellor, encouxag- as the moist important asset 
Manv people do not know where ing couples to talk about tneir f 0r many people, the house 
^Ttixm with a targe sum of hopes, and fears.--- Many reur- nee ds special attention In the 
to turn 0 ing jpeople may wish to lake up 

a part-time, .job, or’ to' set tip 
their own -business. DPS Con- 
sultants. MSllstream and Pre 
Retirement .Association have 
lists of contacts to help retired 

A 


Capital Growth and Tax Relief 


Join us in the success of 
Companies in 
THE THRIVING EAST ANGLIAN 
REGION 
via 

The Tax Efficient 

BUSINESS EXPANSION SCHEME 

UTILISE AN IMPRESSIVE TEAM 
to select and nurture 
your Investments in 
-REAL* BUSINESSES 
Contact the Fund Managers for a copy 
of the Fund Memorandum 


Ca 



Bund Managers 

e Capital Limited 

Dealer in Securities) 


7 Green Street, Cambridge CB2 3JU 
Telephone: 0223 312856 

Closing date /or subscriptions - 
17th January 1986 

■ MiniTTiwnsubscT^tion— £2,000 

Ampliations m subscribe will be 

» [he chance of Mver roranfc. 


tttf CAMBRIDGE CAPITAL 
EXPANSION FUND 1985/86 

11 AN aAo> ED BUSINESS ENPNNS.ON SCHEME EE ND 


If a scheme sotmds too good 





money to invest. Their em- 
ployer taay suggest 7 a consulta- 
tion with the company’s finan- 
cial adviser, or the employee 
may. [go to :his bank manager. 
Alternatively he could enrol in, 


will. By changing -the; owner, 
ship - from joint tenants - to ; 
tenants-in-common. -you can 
avoid landing your widow or 
widower with a large - tax bilL 
Instead CTT ant. CGT allow- 
ances can be used to pass assets 
on -to - relations without tax 
penalties. Drawing up the will 
requires expert advice, but a 


one of : the retirement planning people whowant 
courses run by the financial in- course should also mclude 
aKtHttons - information on small businesses 

JlSt financial advisers are in and enterprise schemes. DPS 

the business to- encourage encourage people to use uaeir retirement adviser should 
dienfe to invest with them, or skills by acting as part-time explain inheritance trusts and 
other institutions from advisers, and _ suggest ways of. other ways of mitigating death; 

whom they earn a corihhission. adapting -sIdUs 4o new occu- duties.- 

A oerson looinng for retirement pations. . - ... ' .The' retirement planning 

advice must be certain the ad- Health is of course a major courses are not cheap. Onejday 1 
vice offered is impartial. ooncern for retired " people, courses cost around £30, ring- 

' ahe best sohztion'ds to collect Generally -some form- of private in|r to £600 for a residential 
a li*rt of licensed dealers- from health insurance.' to suppiement- week. ' Employers, .usually bear 
a use oi ^ recommended.. As — -• «- — 


National Association 


^ the -expense of -the courses run 


Securities -Dealers and Ihsur- .older. ^.pe^le tend to need - by DPS Consultants, who also 
*ance Managers (NASDIM) or higher levels or treatment that ~ rijn. in-house ‘seminars for com- 
the' Department of Tirade and does not require, emergency panies. -The Pre Retirement 
Industry and then make several admission, jmvate hemth ■ care Association nm Courses 
personal visits. • There is no can .cat out' months . of. misery seminars with Choice magazine 
such thing as a free service, so .watlng for a. place with the- with discounts to members. Tor 
check how the adviser Is being NHS. DPS recommend the the. individual, adult education 
Dflid. A combination of pay- PPP retirement health plan often -includes retirement plan- 
ment and commission is accept- which is open to anyone under n ,; n g classes, and ITV. is run- 

75 years of age, with sutecnp- nine a series on retirement 

Financial advisers who offer tions staging at' flOBO - per’ planning on Tridays .raffed 
to manage your money should month. ' ■ . " to the Future.”-- 

be able, to provide more than. • ■ Included in the. health advice DPS Consultants Ltd,' 66- 
iust insurance, and ideally Should he help on how to claim pr^on 'St Favershanu Kent 
should have some connection State benefits... Many ^people M^T3 fiPG (0795 531472).-; -’ 
with the^ Stock Exchange. It -approaching retirement nave no pn* nettrement Association, 
- ' idea of &eir entitlements, so 

DPS have introduced a state 
benefits advisory service, which 


* 


will be up to the individual to 
define objectives for the money, 
but like a financial GP; a good 
adviser should . be able . to 
prompt questions; and explain 
any problems. ~ ’ 


1». Undine St. Tooting. London 
S^ri7 *Pp- rnt-767 ^3225)., 
Private Parif>nts Plan, PF** 


assesses each individuals con- .House. Ujjoerton Bd. Easi- 
tributions and entitlements^ - bourne.. Fast Sussex BN21 lLS 
Accommodation is anotter - 


A ure-retiremeht comae gives aspect, when pbople a should" Sheltered Housing. Service^ 

u-a l *£St‘sa ■*■***,■ 


tSenTvehi^i^tabte ffld move into something smaller? ” 
SSSSaml dls- . This, question" has to Tie Vti 
itemising';- ad^antagK ^ -iv«nin2d m tiiC light of income- _<wh 


^stream Ltd,; jinii 


S ^ritt Wo^d' might R^ Bosworih mvis -^ To J them-imd tew to find to stririn the resources 

reasonably have. beUeved that . 
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FINANCE &THE FAMILY' 


Exemption from UK tax 


J. r 2 as in England and 
lived and woi-l-mi 


Z2J* there until 

JWently, when I Jeff my UK 

employers and came to live 

Pf ”? rk « Guernsey lor 
a local company'. 

I shall be (!5 in the near 
future, and upon retirement 
'“■Jl to return to 

the UK. i shall either remain 
sn unemsey or take up 
residence in Portugal. 

I have no assets In the UK, 
nor any income arising there 
apart from a war disability 
pension (which is exempt 
from tax both here and in 
the UK), a deferred pension 
from my prerfous UK 
employers which will 




BRIEFCASE 


dispose of as a going concern? 
Would it be effective for my 
wile to transfer her interest in 
the business to me immediately 
before the sale? 


I sent a letter to the tank 
suppliers to inform them what 
had happened. They sent an 
engineer on August 30 to weld 
up the leaking new tank and it 
is quite satisfactory now. 


Unfortunately, any scheme to 
anticipate your wife’s 60th 
birthday would almost certainly 
be frustrated, either by the 
1985 legislation or on Furniss 
v Dawson principles. If Ihe 
Revenue rejects your wife's 
doctor’s judgment, she can 
appeal to the Special Commis- 
sioners (as an accountant will 
explain, if need be). 


THE USE of direct debit as a 
method of payment has ex- 
panded fast, from SO million 
transactions ten years ago, and 
131 million in 1978, to 295.5 
million in 1984. 

The agencies sending the 
bills— public utilities. British 
Telecom, or charge card com- 
panies— all extol the virtues of 
this method of making pay- 
ments. Much is made of the 
advantages to the consumer. 
But now that banks have re- 
vised their charge rates with 
the move to “free” banking 
there is in fact very little in it 
for you. 

Until recently the banks used 


Settling the bills 


An orderly way to pay 


not be switching to free 
banking until March and cur- 
rently charges 20p for direct 
debit and 30p for standing 
orders, will also move to a flat 
charge, though a lower one of 

20p. 

The Midland, which used to 
charge 12p for direct debits. 




to charge far less for direct has also increased th,* charge 


order the mandate to the bank 
comes from consumers, and any 
variation has to be initiated by 


and customer. The banks lay 
ureal stress on Ihe fact that 
they will only agree to a direct 
debit svstera for what they cau 
•■first-class" originators; and 
they point out that incorrect 
payments would be covered «y 
their indemnity schemes. 

While there may no longef 
be a cost advantage to the cus- 
tomer, direct debiis do remova 
the hassle of having to remem- 
ber to make monthly payments 


them. With direct debits, con- fe> . c h Pqu e; but for such pay- 


debits than for standing orders. 
But for those of us who do not 
qualify for free banking (ie 


but will maintain a differential 
between automated payments, 
such as direct debits, and the 


commence on my 65th 


On August 31 1 sent a letter 


birthday, and an entitlement to *? tbe suppliers of the tank 


a small graduated pension 
from the DHSS. 

WTQ these latter two pensions 
be liable for UK tax and if 
so. how will the tax be 
assessed and collected ? 

As a resident of Portugal, you 
could claim exemption from 
UK tax on your pensions under 
article 17 of the Portugal-UK 
double taxation convention. 
There is no corresponding 
provision in the Guemsey/UK 
double taxation arrangement, 
unfortunately. 

You will find general 
guidance in a free booklet 
IR20 (Residents and non-resi- 
dents: Liability to tax in the 
UK), which is obtainable from 
your last UK tax inspector's 
office. If you have forgotten 
the address, write to the 
Inland Revenue Public Enquiry 
Room, Somerset House, Strand, 
London. United Kingdom 
WC2R 1LB. 


claiming £134.50 to cover the 
cost of pomping out the oil, the 
loss of oil and cleaning up the 
mess. 


Daughter’s 

mortgage 


have 'an overdraft) that is no non-automa ted such as standing 
longer generally tme. order*-25p against 28p. 

The National Westminster. banks are unanimous 

which used to charge only 12p .as . far as their own 

for a direct debit, against 29p atoJ^traUon and costs are 
for standing orders and concerned there is little to 
cheques, has now rationalised choose between direct debit 
its tariff so that all debit Ira ns- standing orders. The 

actions post 25n pressure to use direct debits 

acnons cost Z5p comes from the bm issuerSt or< 

Barclays has also introduced j n bank parlance, ** originators.” 

Jeplacfng tte tSff whereby f " 'T 1 '™. u ' m ? “ d 5“‘ * 
direct debits cost 15p considerably reduced, although 


The suppliers of the tank 
have now replied that as there 
was a time lag or six mouths 
between December and June 
and as their cash sale document 
stated that breakages/shortages 
must be notified within three 
days or receipt of goods they 
do not accept my claim. 


Have I any means of redress? 
We think that you may still 
have a claim if the defect was 
not apparent on ordinary visual 


Recently I paid off my mortgage 
and was informed by a 
representative of the building 
society that my daughter, who 
is a student at university, could 
receive a loan to buy a flat, 
provided I acted as guarantor. 

In fact I would make the 
monthly payments as my 
daughter has no income apart 
from a covenant which I made 
out in her favour in September 
1984. 


u&e 


burners agree ft? allow the 
originator or service prorider 
both io implement and vary the 
payment. The " originator " has 
to notify the customer of pay- 
ments as they are made and 
give seven business days' notice 
of any alteration. 

Queries must be raised within 
tliis period, which in practice 


ments standing orders would 
seem to still be ibe better 
option. 

Direct debits come in to their 
own for paying such variable 
bills as for gas or telephone, or 
for paying off monthly credit 
card balances. They do away 
with the burden ol remember* 


is quite short, given the proc- ins 10 pay on lime. 


concerned, there is little to 
choose between direct debit 
and standing orders. The 
pressure to use direct debits 
comes from the bill issuers, or, 
in bank parlance. “ originators.” 
for whom time and cost is 


other debit payments 
Lloyds. which will 


they have to administer and 
monitor the system. 


P ^ livfiy of many utilities to use 

WJ0ymBir*r second class mail. And many 

r more people arc questioning 
f bills, following the tendency of 

several utilities, such as gas or 
electricity boards, to take less 
Vjh-fr frequent meter readings and 

re *- v more on estimated 
' Jr /U accounts. 

r The whole system clearly 

But they have control over relies on a good deal of mist 
payments. With a standing between the sen ice provider 


to use But the cost is losing overall 
! . many c . on i ro j 0 f financial transactions, 
turning w | llt .|, a large nu mber of people 
’gag q P are reluctant to do. When so 
l:t* Jc.ss much is done at arms’ length 
■s and there is a tendency to disregard 
i mated the impact tlut automatic 
increases can have on carefully 
dearly balanced family budgets. 


Margaret Hughes 


The building society re pre- 


examination. Moreover the sup- sentative also stated that my 


pliers’ acceptance of respon- daughter would be given tax 
sibility to repair the tank might relief on the interest payments, 
stop them from denying _ . . . . _ 

liability.- I wrote to the tar office over 


Leaking 
oil tank 


Landlord’s 

dilemma 


T wrote to the tax office over 
a month ago hot so far have 
had no reply. 

Presumably the fact that the 
building society is making the 
loan to my daughter and not 
to me makes a difference for 
tax purposes. 


THERE IS no question that 
executive share options are a 
very good thing indeed — for 
executives. Whether share- 
holders should also celebrate if 
their company decides to set up 
a share scheme is debatable. In 
any event, those who feel un- 
happy enough to want to block a 


Executives who can’t lose 


of the risk until the options are 
exercised. 

The supposed quid pro quo 


scheme face an uphill struggle, for the shareholders is obvious. 
The essence of a share With the incentive of the 


option is that the option holder options, senior staff work harder 
is given the right today to and the company’s performance 


SHARE 

OPTIONS 


acquire tomorrow shares in his will improve. The consequent 

company, at today’s price. In a rise in profits and share price trast ^ aut 0[ v j Ijrc , 

conventional executive scheme, will more than compensate the options by directors is never 


Marlin v.ic 


Last December I noticed that 
the fuel oil tank of my boiler 
j had a slight seepage so I 
■ ordered another tank which was 
delivered soon afterwards and 
• placed next to my old tank. 

I was then using the 
remainder of the oil in my old 
. tank. This ran out in Jane 
so I changed the tanks over 
and ordered oil for the new 
tank. This was delivered on 
. June 28. 

< Shortly after this delivery I 
noticed oil on the ground and 
i ou examination 1 found oil 
spurting out of one of the 
corner seams about 8in from 
- fhe top. I informed the oil 
suppliers who promptly came 
and pumped most of the oil 
back into the tanker. 


My wife and I are equal full- 
time working partners in our 
retail business. Wc also jointly 
own the premises concerned 
which are mixed hereditament. 


We now find it necessary to 
retire sooner than we had 
originally intended. At the 
revised date of oar retirement 
I shall be 64 but my wife will 
he only 58. While the nature 
of my ill-health is snch that it 
could almost certainly be 
proved convincingly to the 
Inland Revenue, we fear that 
that -of my wife (primarily 
nervous problems and chronic 
insomnia), although only too 
genuine in fact, might well 
prove impossible to substantiate 
to its satisfaction. 


Would it affect the mortgage 
or tax relief if my daughter 
had a student sharing the flat 
and paying rent? 

As you will have seen from the 
recent reports in the FT. there 
is a substantial backlog of cor- 
responded in some tax 
inspectors’ offices — so you 
probably will not get a reply 
to your enquiry for some time. 
You should however find all 
you want to know in two free 
booklets, which you can pick up 
at your local tax office: 

IRll — Tax treatment of 
interest paid. 

IR27 — Taxation of income 
from real property. 

We see no reason for not 
going ahead with the building 


“tomorrow” cau be any time dilution. 


interpreted as an act of faith 


during the period of seven years Whether the incentive effect for the simple reason that there 


following the third anniversary really is as strong as this is i s no downside risk. 


of “today. 


very difficult to gauge. Further- Given ^at shareholders may 


Since the option itself will more, share options are not the sometimes benefit from thwart- 
usually cost nothing, the lucky only possible form of share ing or at least modifying option 


executive gets the benefit of a incentive. Senior executives of scheme proposals, how likely 


one-way bet. If the share price 


rises during the period of the scheme are more likely to buy 
option he can buy the shares at shares in the company. 


the original price, sell them at . 
the current price and pocket the . , 
difference. Whereas if the price 


company’ with no share are they to be able lo do so? In 
heme are more likely to buy theory, at least, share options 
arcs in the company’. are subject to more rigorous 

This has the advantage of control than other forms of 
ing double-edged. Unlike executive self-enrichment such 


d ifference Whereas if the price bein S double-edged. Unlike executive self-enrichment such 
^Imolv his DDtion options, poor performance has as generous pension arrange- 
” 1: aid Kii Mthing ^ cost. Moreover, the sight of ments and golden handshakes, 

to lapse and loses nothing. executives digging into their This reflects the recognition 


| There is always someone 
on the wrong end of a 
bet, and in this case, it 
is the company's existing 
shareholders. If the shares do 


of a own Pockets may 
s , salutary effect on 
eristing confidence. 


have a that options actually cat into 
investor the interests of the existing 
members rather Than merely 


A case In point is Astra Indus- §52? both thVstSSWhTnge allocated. These more substan- 


company 


allow them an informed 
decision, they have lo be ap- 
plied with copies of the full 
rules of the scheme, or t-he 
these have to be on display 
in the City of London for at 
IraM two weeks before the vote 
is taken. 

Alroo'T all rompamt"-: observe 
these rules, but the few that 
don’t may gpt away with it. One 
public company wrote to its 
shareholders in September 
announcing a proposed share 
scheme. The letter contained 
only a poitcd summary’ of the 
scheme and there was no indi- 
cation that the full text could 
be inspected. A .shareholder 
comnlained to the Stock 
Exchange and is awaiting a 
response. 

Leaving aside procedural 
fairness, the Stock Exchange 
rules have very little to say 
about the actual contents of a 
scheme, not even about the 
proportion of a company's 
share capital which can be 


total), the maximum individual 
entitlement and the categories 
of employee- who can partici- 
pate. i! o -chente falls outside 
tlv-e parameter*, the IPCs will 
usually advt-M* those of their 
members who are shareholders 
to vote against the scheme. 
.Most companies are now 
dont mated by institutional 
holders to such an extent that 
I PC opposition offers the only 
realistic chance of a scheme 
being thrown out. 


it the few that So if a small shareholder 
way with it. One wants to demolish a scheme. 
v wrote to its h:s first move should be to 
in September check whether the proposals 
proposed share are in line with the 1PC 
etter contained requirements. ]j they are, then 
lummarv of the the institutions will probably 


vote in ftnotir and any 
attempted resistance is almost 
certain to hi- futile. 

On the other hand, if the 
guidelines have not been 
followed the opposition may 
have a chance. Large institu- 
tional shareholders will need to 
b'- consulted: they may be 
unaware of the deviations from 
the guidelines, and drawing 
attention to this may activate 
them. 


well, and the employees exer- trial, an engineering company and t {, various erouninss of 
cise their options, shareholder whose shareholders had the SSstSloiuS inwSSra have 


Is there any way in which we 
can legitimately avoid paying 
CGT on ray wife's portion of 
the business premises and 
goodwill which we Intend to 


society's suggestion on ownership of the company will temerity to vote down a share ^ themes policies which 

a foa£ “ ofl ***** be diluted. Take the situation option scheme in 1984 when the gj e l0 SJEf taSstore 

a — — that options are granted over 5 company’s fortunes were at a P 


No legal responsibility can be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will ie answered by 
post as soon os possible. 


per cent of the shares. From low ebb. Recent press reports At the most basic level, the 


the shareholders Have highlighted the company’s Stock Exchange insists that 


stand to reap only 95 per cent recovery • potential 


live issues are tackled by the 
Investment Protection Commit- 
tees (IPCs) of the British 
Insurance Association and the 
National Association of Pension 
Funds. 

IPC guidelines cover the 


The snag is. though, that 
those boards of directors which 
dn not bother to fit In with 
IPC requirements arc. by and 
large. those which fed least 
vulnerable to institutional 
procure and le.ist in need of 


quoted company can only intro- maximum number of shares itouiiuioiwi 'ou>. 


of future rewards while con- evidence, cited substantial share duce a share scheme with the which can be issued (usually 


tinning to carry 100 per cent purchases by directors. In con- approval of its shareholders. To no more than 5 per cent of ihe 


David Cohen 
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W HOW COULD YOU HAVE MISSED 


THE BIG MONEY BEFORE? 


You can make a lot of money on the Stockmaiket. 

. Get it right, and the rewards can far outstrip the 
performance of any other method of investment. 

Even as an experienced investor, you can put a 
rocket under your results - if you know where to look! 

The first step is easy - and costs you nothing . . . 

You are invited to receive 4 issues of the IC 
Stockmarket Letter free, as an introductory trial. After 
just 4 weeks you'll start to see how you can begin to 
make major financial gains. 

... NOT JUST HOT TIPS 

The share recommendations in the IC Stockmarket 
Letter are more than just "tips”. Every one is set against 
a background of each company^ performance and 
value. 

Before we make any recommendation, we devote 
many hours to compiling a detailed research dossier 
on every share. 

The hard work pays off. 

And the “proof of the pudding" is this - the shares 
we recommend perform exceptionally well! 

CONSISTENT SUCCESS 

In the last two years, the vast maj ority of the shares 
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List of top 30 shares all recommended since May 1983. 


19 83 

Reed Lcecutire 

AniDfaflada Hidgr. 

Keywestlmesimcntt 

VWstenliplme Hint-. 

Grattan 

DeeCorp. 

COMAUnwm 

Low & Bwvir 

Delft 

Htghftml&mn 

Vickers 

Booker McConnell 
Bruton 
Lucas tnd. 
tens Needles 


Vo gain as 
at 4.11.85. 
-509 
-S55 
■* 


* 247 

- j 4G del* ’ 

- 

-20r i 15 i 

-.1% 

- laO i25« 

- 1S3 122? 

- 186 


1984 

A & P AppWc'c 
Miaoqcn 
Curpeb Inr. 

Unsultanh ».SF; 

Bnusti Telecom 
Aucittfan Con Mins 
Blue Alice 
V.'iqtit 

Hoc,? Chdini 
Tor cap 

1985 

F:isi Mil. Fioine- 

Alexandra Woi).-.?ir 

Walker & Hcm-i 
Aaoc Bnlrji Port*; 

Britch Benzol Car&on^ng 


Ai gain as 
af 4.11.85. 

- .-.u2 
-201 117) 

- iy i mi 

- 177 

- 157 ?3 / 

■* IJ7 

- 140 
*1J5 
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REPLY NOW. THIS OFFER CLOSES 
ON 31st DECEMBER 1985 . 


* 126 
-105 
-105 

- 92(9» 

- 31 


If you do not find the IC Stockmarket Letter to 
your taste, just let us and your bank know: after 
receiving your fourth free issue, you can decide to 
cancel your trial subscription. You will owe nothing. 

On the other hand, if you do like what you find, do 
nothing - well go on sending you weekly issues - 
51 in all - to see you right through I9S6. 

Besides, when you reply now. you can take 
advantage of a special introductory discount: the 
norma] annual subscription rate is £ 210 - but you 
pay only £80, saving £30 in the first year. 


As with any investment in the stockmarket, there 
canbe losses as well as gains. But if you had followed 
the recommendations in the IC Stockmarket Letter 
consistently over the last 2 years, any losses would 
have been exceeded by the growth in value of your 
portfolio, 

CLEAR AND SHARP 


And we avoid the jargon many investors y&t 
find confusing. \ > 

Whether you are looking for quick \ 

profits, or you savour investment as an \ 

absorbing interest in its own right, you will \ ' 
find the IC Stockmarket Letter refreshing. \ 

And successful! 

You can see it now free for the next 4 weeks. 
Get a flavour of its style. 

Enjoy the benefits of the /%g\o / 

many share recommend- //J • ^JU/0 

ations we are making 

now .. 

Just send back the 
coupon before the 
closing date. . 



FT Business Information Ltd., Greys toka Place, Fetter Lane, London EG4A 1ND 


In the end, you make the decisions. We simply 
provide the clear, concise, 
factual background and . Q # CHO/ 
analysis that helps you ^ JV/U 

make them the right oneSi 
And you dont have to 
lie an expert. Yon can 
understand the IG Stock- 
market Letter without a 
degree in economics.. 


13 - 25 % 


■ . Building Society 7 day account 

■ (SouMei ySaar. Managemga ■ Sept. 1985. 

• - -JwerestRa!e1abIe.pJe1 


National Savings Income Bond 
f Source: Money Mana g ement . SePl.l9S5. 
liiit-iusrRaia table, p 76) 


Best unit trust sector performance 
iSourceiUnir TYun Mana g ement . 
October 1S£5, uni: mua sector 
performance table, p31i 


One of the lop share selections 
from IC Stockmarket Letter 


To; Marketing Department, FT Business Information Ltd., G reyat ok e Place, 
Fetter Lane, London EC4A 1ND 


V PQ I wish to accept your offer of a 4 -issue free lnal subscription to 
X Jjuj IC Stockmarket Letter. If. after receiving the fourth issue. I decide ir 
is not for me. I simply cancel my standing order and write and advise you. 
Otherwise, you will continue to send me 1C Stockmarket Letter for the next 12 
months and charge me by Standing Order at the special discount price of £80 la 
the first year. My year's sobscnpuon will take effect iron the fifth issue. 


BLOCS CAPITALS P1£ASC 


Mr. Mrs. Miss . 


Address. 


.Postcode. 


Nature of Business . 


To (Name of your bank) . 


.BankPLC 


Address of Branch . 


A/C No.. 


Bankers Order Please pay to the Midland Bank, 5 Thxeadneedle Street 
London EC2R 8BD Sorting Code 40-07-02 for the account ofFTSushtefis 
Information Ltd. (50957615) the sum of £80 six weeks after the date you receim 
this order and thereafter on the anniversary of the same date each year th* 
sum of £110 being my membership and subscription to IC Stockmarket 
Letter. Debit my account accordingly until cancelled by me in writing 


FOR OFFICE BSE ONU. IMPORTANT NOTICE TO TEE SANK 
The fallowing reference must be 

quoted when crediting am account R*f. no, 


n Busts en irIbimHu Lid. Sag iddioK Brocken Bouse, 
Cans mi Sum, London £C4P 48V. Reg no. 9608*36 
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BRIDGE 


CHRISTMAS greetings to all ray 

reader.* and (to parody Sing) 
may all your finesses be right. 
I am often asked what card 
should be led from three to 
an honour in partner's suit, so 
let us deal with this problem. 

Normally, the lowest card is 
correct, but there are excep- 
tions. Your choice should be 
governed by the question: 
Which defender is likely to hold 
an honour in the suit? The fal- 
lowing deal explains what I 
mean: 

N 

♦ AQ6 
?Q7 3 

K S 6 

* K 10 9 5 

W E 

* J 9 8 7 2 * 10 a 3 

G 9 5 1’K4 

* Q 7 3 A J 10 5 

+832 + A J 7 6 


S 

♦ K4 

A J 10 S 6 2 
‘>942 
+ Q4 

With iVerth-South vulnerable 
East dealt and opened the bid- 
ding with one diamond. South 
over-called with one heart. Wert 
passed, and North said two no 
trumps. This encouraged South 
to bid four hearts, which be- 
came the final contract. 

If South had bid no trumps. 
West's correct lead would be 
the three of diamonds; but as 
it was North who had indicated 
a guard in the suit, the correct 
lead was the queen. If West 
follows the advice he learned 
at his mother's knee, and leads 
the three, there now is no 
defence. East makes his 
diamond ten and can score his 
two minor suit aces, but with 
the heart finesse working South 
makes his contract. 

If. however. West leads the 
diamond queen, the declarer is 
defeated — he cannot avoid the 
loss of three diamonds and the 
ace of clubs. 

So, when you are faced with 
this problem, ask yourself: 
Where do I expect any possible 
honour in partner's suit to be 
— in dummy, or in declarer's 
hand? 

The next example is even 
more Important: 

N 

+ 4 

O K 9 7 3 

«> A Q 2 

+ J 10 9 S 5 
W E 

+ K 10 862 +AQJ95 

r? 5 '.* S 2 

vMO 9 S 6 3 ‘> K .T 5 

+ 64 * A 7 3 

S 

♦ 7 3 

# A Q J 10 6 4 

0 7 4 

* K Q 2 

With North-South vulnerable. 
East deals and bids one spade. 


Residential Property 


South overcalls with two hearts 
and you. silting West, bid an 
obstructive three spades. North 
says four hearts and your 
partner (undaunted) goes four 
spades: but South persists with 
five hearts, which becomes the 
final contract. Now what do 
you lead? 

Certainly, not a small card. 
You do not want your partner 
to obtain the lead. It might be 
vital for you to hold the first 
trick and see — or be told by 
your partner — what the right 
switch is. You are not going to 
make more than one crick in 
spades. 

You lead the king and hold 
the first trick. Your partner 
drops the knave, a suit prefer- 
ence signal asking you to lead 
a diamond. Had he wanted a 
club switch, he would have 
dropped the five. Obediently, 
you switch to the diamond ten. 
and that seals the declarer's 
fate. He is forced to finesse, 
your partner makes the king 
and defeats the contract with 
the ace of clubs. 

E. P. C. Cotter 


CHESS 


PROBABLY MORE serious 
errors have occurred on the 
fortieth move of a tournament 
game than at any other stage. 
A recognised time limit in 
international and important 
national contests is 40 moves by 
each player in two or two and 
a half hours. In a five-hour 
session, there is thus a move 
approximately every 3-4 
minutes. “ Approximately " is 
the operative word. 

The usual ■pattern is for the 
opening dozen or so moves on 
each side to be made rapidly, 
as the players follow well- 
known book variations. Then 
the game becomes more di Efi- 
cult, as strategy is evolved for 
the main clash of opposing 
forces. At this stage, it is not 
uncommon for a player to 
ponder half an hour or more 
over a single move, thus pro- 
viding source materia! for the 
legends of impervious chess- 
players motionless while the 
real -world passes by. 

In theory, players should 
allocate their clock time in a 
sensible manner, leaving spare 
capacity for unexpected sur- 
prises and critical positions. In 
practice, many squander pre- 
cious minutes by agonising over 
marginal decisions. Then the 
crisis occurs between moves 30 
and 40. as each side is left with 
only a few minutes for ten or 
a dozen -moves. 

It is exciting for the specta- 
tors, and many grandmasters 
can pl3y very well under the 
most extreme time pressure; 
but occasionally the chess clock 
becomes the dominant factor. 

Move 40 is thus the blunder 
blackspot. Tt may be made with 


the player's eye swivelling 
between the hoard 2nd the 
trembling flag which marks the 
hour at the top of hts clock. 
When Ihc flag Falls before the 
player has made his fortieth 
move and pressed his clock 
button, he has lost od time 
without appeal. In such condi- 
tions, won games are lost, 
mates are missed, defences 
crumble. 

Experienced grandmasters are 
also aware of a second blunder- 
prone area. Following the con- 
trol at move 40. the game is 
normally adjourned and con- 
tinued later the same day. This 
gives both sides the chance to 
analyse the position In depth 
and plan far ahead. But at 
move 56 there is another time 
control and this can prove a 
snare when a player is tired by 
incessant analysis of a difficult 
adjournment 

New FIDE regulations call for 
general sessions of six hour 
tournament play, with time 
limits of 40 moves in two hours 
followed by 20 in one hour. 
This is likely to further increase 
the fatigue factor at the second 
time control, particularly for 
older players. 

It is far from clear whether 
six hour sessions will become 
acceptable in practice; they 
were intended for use at the 
recent world team championship 
in Lucerne, but the team cap- 
tains voted at their preliminary 
meeting for a return to the for- 
mer 40 in 2} limit on the pro- 
cedural grounds that this was 
envisaged at the time of the 
original invitations. 

A classic instance of a major 
game decided by the ominous 
move 56 time control was in the 
IP78 world championship match, 
where Korchnoi missed a simple 
mate against Karpov. 

PROBLEM No. 599 


vear. This will make their Ilth. For Americans buywgnri 
London base. irentinf property in London 

Well-equipped converted fiats there is a particularly .usezul 
in quite modest buildings are JKw-Md«t Living 
attracting enormous interest produced by one of -the re- 
from both overseas investors location companies. It would 
and UK buyers. At 33 Cravley also be of interest to anyone 
Gardens. SW7. on Henry from overseas who reads 
Smith’s Charity Estate in Ken- English. - 

sington, four firm purchasers It helps to prepare 
wanted the three-bedroom pent- an d • their families for . what 
house at £345 000 . could be " a stressful experience 

ho “f e at , ' ■ for the uninitiated.'' says Simon 

The developers. Residential Garnett, who will supply the 
Holdings. 7 Bunhouse : Place, —jde ’for £0 from Homequity, 
SW1. asked for sealed - bids. Bridge House. Famsby Street, 
which resulted In a .■ ^ fifi^ .Sw^cm^Wiltshire (073936211). 
nearer £400,006. . Otber 'apart- i~ ^he Wfcfere to Live section 
meats in the £20O,OQO-plas , a p the delights of: 

video MW-phone <md stereo “PgJ* ^“jgSure n.iS=d 
system. with pretty cobbled mews. • 

While at Westgate- Land's * Knigfatsbridgc— full of im- 
con version, The Oakleaves, pressive mansion blocks and 
Sutherland Avenue, ,W9. all 31 town bouses, 
apartments went under offer Chelsea — rows of brightly 

through Brian Lack and Ben- painted terraced ' cottages, 

, „ ham and Reeves, on the same boutiques and antique shops. 

Wilton Crescent. SWI. where number 9, the 12-bedroom. 10-bathroom former day they were launched. Prices • st John's Wood— high-rise 

Argentinian Embassy, is £3. 3m th rough Aviesford and Knight Frank & Rutley, were £57,000 to £180,000, fiats overlooking Regent’s Park, 

who are also offering number 18 at a similar price showing that in Little Venice, within comfortable walking 

^ ... .a bite outside the -caviar belt, distance of the Zoo and the 

prices are not as ferocious. American School. 

Overseas buyers with 
the big money to spend “J 

stucco-fronted houses built The vocabulary explains that 
floors of five apartments at Central London residential J®?*? 6 1 feJC25f? English equivalent of a 



WHAT WOULD Central Lou- floors of five apartments at Central London residential * 

don estate agents do without Crown Court, 123. Park Rd. market has been the compara- v, 0 ?n^!! faucet is a tap, the first floor 

the overseas buyer? Chester- ittVS. the latest Copartnership tive lack, of foreign purchasers, 2 *5. ® wEattL it t ^ e ®f ound ®?° r * 

tons, one of the biggest firms. Property Development Scheme, particularly from the Middle v the porter, and a 

says that 42 per cent of Mayfair is also on the market The fiats East,” says senior partner designed by YW4 Arclmecte wrench a spaimer. ADd 

residential property goes to are not scheduled for comple* Martin Sturgis. For his firm P1 “j?, ers ’ Ro t >i ^“frirans^taJk about atoUet 

foreigners, and in Kensington ton until the end of next year, only In the investment sectors EC1, will ^® p ™duce bathroom or john, the British 

and the area north of Hyde Average price for two bed- has there been strong interest original facade in scale, propor- say lavatory or Joo. 

Park, the figure is only slightly rooms. two bathrooms is from the Far East in buying tion and detail. For - long-stay assignments, 

lower, at 38 per cent. £320,000 through joint agents single units and whole blocks The four, apartments will visitors are advised to bring 

each have five bedrooms and their refrigerators, presumably 


lower, at 38 per cent. £320,000 through joint agents single units and whole blocks 

The overseas interest has Hamptons and Philip Andress, of flats for furnished letting, 
assured a thriving residential Duke St. Wl. “Demand has been pre- 


assured a thriving residential Duke St. Wl. “Demand has been pre- bathrooms, “discreet” staff because “ those in the UK_ are 

market in the caviar belt and Since 19SI Chestertons has dominantly local. The only quarters and their own swim- considerably smaller than those 
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WHITE (16 men) 

A familiar diagram to all 
chessplayers, and the setting for 
an unorthodox Christmas 
puzzle. Can you construct a 
game where White checkmates 
on move six and where his 
mating move is simultaneously 
a discovered check and an en 
passant capture? To make 
matters easier. White and Black 
co-operate in creating the final 
position. 

Seasonal good wishes to all 
chessplaying readers. 

Solution, Page XI 

Leonard Barden 


of cultural activity and the Europeans and buyers from the To meet the demand, Sturgis is nearly ail spoken for by those strangely, a flour-sifter, 
existence of a good amount of Far East. The Far East group opening a new office at 94 Old overseas wanting a London pad. Jnnp Field 

quality stock look like keeping includes not only foreign Brompton Road, SW7. next What to read: ■ " lluc * * slu 

the agents happy in 1986. nationals, but also the ex- ' . - - ' . 

Strangely though, the ex- patriate British buyer who is r* rWfo 1 ...... ■■ ■ ■ ■ ' ^ 

peeled invasion of the Ameri- becoming more and more soo-*^? — . -r - ■■■ ‘ >; ■ ,».♦ ' '! t j - 1. ' , L 

cans, forecast last summer, has important. •/ ■ ' 

been a bit of a disappointment. "No longer are expatriates - . . . ■ I 

So agents ere to put on the simplv looking for a small pied- An . .• (w.'.W’j I 

pressure across the Atlantic in a-terre. They want something TO “* AH-Sham fode* " T;. T>V Vv-r I 

1986. some of them even plan- that is a good investment, pro- , • '•*' .iJg^5£Sr | 

ning to ^ell househunting tours vidiag a rental income with ■•WtaUWeMa * * H 

of London. hish canital Errowth.” says 300— ’ SouroerfCER temcrcb ' • ■ ! I ■ 
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of London. high capital growth.” says 

One of the big markets is Bruce MacEacharn of Chester- 
with buyers of Indian origin, tons. 

They have spent £12m in Loiv Peter Kearcn, of Knight 
don th/s year according to Frank * Rutley. says his house 
Hampton and Sons, Arlington index shows that the price of a 
St. Wl. The Indian ideal is typical Chelsea or Kensington 
a London base combir/.-d with familv house has cone from 
sizeable capital appreciation. £65.000 in 1975, to £450.000 in 
partner Linda Beaney says. 1985. with overseas buyers mak- 
They concentrate on new flat jng the running. 


SouterKffi temd* 
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•developments. particularly 
around Regent’s Park. 


Only Sturgis and Son. in 
Sloane Street. Chelsea, appears 


A whole floor at Park St to have missed out on the over- 
James Is due to be finished next seas scene. “ One of the most 
spring and the entire two top notable features of this year's 


The movement of house prices in the Chelsea and Kensington 
districts of London. 1975-85 
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CLIFTON PLACE, W2 

Luxury Fiji lz modern block In 
quibt. residential nositton with 
baiccnv orefloakino garden Sou a re. 
Tws bc4rmi. 2 bathrmx and lame 
rccefltion. dining rm. excellent 
mortem kitchen. A»aiiabie now 

5 month* Comoxny let. 

H«da Park" OtSce: 01-262 3060 


CH.ESTERTONS 


MALLORCA 

Most luxurious Penthouse for sale bv 
owner Apartment. riDbt bv Um sea. 
is docoritcd :n Lewis XV st*ie. e««- 
sists of 4 Bedrooms A Bathroom.. 
woe flecepilos * Dlmna rosin. _ Exer- 
cise room, huge Terrace oieriooklno 
magnihcent ses-seape. *k’“9 
day. fa** accen to Palm*. Oijr m 
the region of ^265.000 or exchange 
oi London residence to tnc above 
value. (nfomwtton ring: 

01-340 0833 


Company Notices 


LONDON SERVICED FLATS 

KNIGHTSBRIDGE — 1 bedroom. 
r-Tpci.an room, kitchen, bathroom. 
Flats m immaculate order, ccn- 
temoorarv design, cleaning and 
laundry service TV. Lilt and 
DOreer £5CO £350 ow. 

K e NOIN CTO P4 — Immi-uljt, 2. 3 
and 4 bntrocm flats, fully terluced 
is aCo<e Prices from £200 #w. 
Minimum Let 21 davs 
AYLESFORD 8 COMPANY 
01-351 2383 


RESIDENTIAL 
PROPERTY 
ADVERTISING 
appears everj- 
SATURDAY and 
■WEDNESDAY 


1 


\ Or Mustlaue, 

\ X \ Guadeloupe, or other 
\ \\ exotic islands. 

\ \\ Experience the french 

\ m Caribbean. The 
\j t Tantalising tropics 
ermbined with the best of France. 

Sailing, skiing, windsurfing. 
Even; water sport imaginable. 

With bars, restaurants and 
night-life that are as exciting 
as France itself. 

p^ 1 For more details, ask 

your travel agent for 
/ N>* our brochure or write 

/\ \ ‘ l0 New bond St., 
( Lond on V/iY GAY 



“This is an impressive 
and deeply moving 
compilation”.... 

Mary Postgate, Financial Tim es. 

i Tho Second World War" (REQ 571 - Record 
ZCQ571 - Cassette] is a double album which 
spans both geographically and chronologically the 
events of World War 11. 

Original Recordings from the BBC Sound Archives 
Sept 1939 -August 1945 

AVAILABLE AT ALL GOOD RECORD SHOPS 


fiftOADCASTlNG HOUSE, LONVON VtIA 1AA [7J (7J fTJ jj ■- 7 r * - : 1 


1 IN 5 OF THE PEOPLE 
registered blind eadi year 
under the . age of *5, 
go blind because of it— 

DIABETES 

JOIN THE BDA.AND SEND 
ME A DONATION-TODAY 


Sk Harry Sacomba, CBE. Pruidant 
BRITISH DIABETIC 
ASSOCIATION 

10 Quain Aruid St, London W1M OBD 


scheduled flights 


AIR FRANCE 
HOLIDAYS 


01-546 6981 
flsneer cf ASIA 



Tne CHS^tsspenting a maiton pounds I 
a year en research and other vrtalworfc. 5 

wayoutisIpuswittiaDonsftirva I 

Covenant or a Legacy? The tax we can | 

recover on a Covinanl enhances your gtt I 

THE CHEST, HEART* STROKE ASSOCIATION 

Tbyissck House North. London WJ1H9JE. TWephona 01-387 3012 



GRAND PRE-CHRISTMAS SALE 
5% to .30% savings 
Free delivery UK -mainland 
_ -CoH now: 

BOSENDORFER LONDON 
PIANO CENTRE 
38 Wig more- Street, Wl 
. Tet: 01-486 3111 
or 01-93S 7378 


GIVE THE PRESENT ._ 
That could be worth 
£250,080 

PREMIUM BOND GIFT TOKENS 

for the chance of a fortune. At your 
Post Office now in a new range of 
attractive designs. 

5o easy re-send — so aeorf ro get 


Appointments 


AMER GROUP LTD 


DIVIDEND FOR THE 19S4/85 FINANCIAL YEAR 

Dividend for the financial year 1 September 1954 to 31 August IMS >s 
drawabfe (torn Monday 23 December IS8S at any Officer of Ksnscrrrrs-OsaLa- 
Pankti in Fmlbnd. 

The dividend is F1M 3 50 Per share in rcocect ol ihe old 9har» caonal and 
FIM 1 35 per share m rospoct of ihc shares rssued to the aharaholdors of 
ManmckLo Oy. 

Advance lax on the dividend will bn withheld in accordance with tho clause 
in the share certificate, it the shareholder draws the dividend by 23 
January 1386 and presents a dividend lax deduction card, otherwise 50*/. 
advance tax will be withheld 

A shareholder who is exempted from advance tea on another basis will 
have to draw the dividend bv 23 January 1986 to retain this right. Any 
dividend drawn alter 23 January 1389 will do subiect to 50 J ', advance tax. 

EXCHANGE OF AMER GROUP’S LTD’S SHARE CERTIFICATES 
In connection with the share issue, ah old Amer Group share certificate# 
issued in rhe years 1974-1985 will be exchanged. The exchange begins on 
6 January 1986. The shareholders ero invited to leave their share certificates, 
together with attached counterfoils at en office of Kensellia-Oaalra.PankicI 
not lat«r than on 28 February 1986. The counterfoils must contain, m 
respect of the restricted shares the dividend counterfoil for 1986 and shore 
issue counterfoil No. 8 and in respect ol the If** shares the dividend 
counterfoils for the years 1986-1934 and share Issue counterfoils Hoe. 8-10. 
The new share certificates will he renistered in the name of their owner. In 
respect O* shares which have not been raqi stored the shareholders must 
produce evidence oi his entitlement, lor instance by presenting a stamp 
duty receipt, deed of gif'., ostate distribution instrument or similar proof. 
The new sherc cemficaies will be issued at rhe. same offico of Kansaltis- 
O&ehe-Panklti where the cnchange w$s executed, in encnanoo for interim 
evidence, ot a date to be announi-sd later. 



ALASKA 

Cruise through the ice-blue 
Arctic wo ten; follow in the footsteps 
of the Canadian miners. Visit one 
of the world 's last frontiers. 

Call PBterefield.(0730}6521 
(24hrs) for our brochure. 

Orsee your travel agent. A 



DAVID 

HOCKNEY 

Images 1 et pensees 
potir le magazine VOGUE, Paris 

Erom December 10, 1985 fo January 15, 1986 

GALERIE CLAUDE BERNARD 

7-9. rue des Beaux-Arts, Paris 6" - Tel. 43.26.97.07 


Art Galleries 


BKOWtt a DARBY. 19. Cork Strict. 
LGKJtw. Wl. 01-734 79b4. LIMOV 
OUIN+HES5. • Now Paintings. . 

LEGU. 13. OW Bond Street. ANNUAL 
WA1 httCClCEJ R EXHIBITION. Mon. to 
Frl. 9.30-5 JO. 01 -629 3558. 

ALLANS — HAND EMBROIDERED SILK 
PICTURES make delightful and Inexpen- 
sive Xmas present*. Lovely lurry kittens, 
silky horses. Victorian vignettes, bird A 
ffovrer groups and landscapes. S am Bum 
In th* | loner groom! Boor gafla-y of 
Allan's famous silk shop or Mud 50* 
for brief catalogue, SB-38. Duke Street, 
Grosvwwr Sooare. London W1M G«s. 
9-S Motu-Rrl..- 9-1 Sat 

PARKER GALLERY. IZa- 12b. .Berkeley 
Street London W1X SAD leaposltc 
Mayfair Hotel). 01-499 5906. 


Clubs 


Motor Cars 


Flights 


Holiday 

Accommodation 


a* econ 
i mo to 
nose ms 

HB4 610 

i ns «o 
:ita SB 

i HU as 


VOLVO 


ORDER YOUR NEW 
VOLVO NOW 

Concoct: 

Jerry Hutton or Lee Freooard 
T£U 01-236 6151 
Lex Broaklands 


CAR OF THE YEAR 

C rer? Grenade Scorpio with the 
following sxtrps: .Anti-thell Altrm. 
Graphic Equaliser/Boostcr, Float 
romDenmoni in car entartainiriem. 

3C4i belrs. seif levelling tent 
suspension .A genuine reason for 
sole with only 4,856 miles on the 
spaed o. 

. £14.000 fit st pr.ee £>8.500/ 
Telephone: 

0438-82747 or 01-368 0837 


Educational 


EXPORT DIRECTOR 
THE INLAKS VULCAN 
GROUP. 

A multinational trading, menufsc- 
turing. investment ' and services 
corporation are seeking an experi- 
enced export director for tha 
London office to nka charge of a 
planned, expansion of exports to 
South American countries. The Idaaf 
candidate will have, -a . degree and 
five to tan years experience m 
International trade and trade 
finance. Tha capability to work m 
English and at least ona South 
Amarican language, e.g.. Span (ah 
pr Portuguese is essential. He or she 
must also have a professional quali- 
fication as a chartered accountant 
and personal knowledge and ex- 
pertence of South American markets 
and Brasil In particular. 

Pleats write in confidence with 
full curriculum vftae ro Bax AOQ12 
Financial Times 

TO Cannon Straw. London EC4P 4 BY 


eve has ontllTctl the others bacausa of a 
policy or fplr nlay and value for monev- 
Supoer from 10-5.30 am. Disco and too 


Supoer from <0-5.30 am. Disco and too 
musicians, glamorous hos tes ses, exciting 
floors bows, 1 89. Regent «. 01-734 0357. 


For Investment 


SHOP • .investments continue to show 
good oarfbrmance. Contact Snail and 
Co.. Ref. BD1 , 01-28B 4181. or write 
47. Maida Vain. London W9 1SH. 


WANT TO SPEAK FRENCH? 


UJS. Hotels 




You can. through ttw ! TOTAL APPROACH" to French - ~ 
a unique 4-waek programme on Hie Riviera 
COMPLETE ALL-DAY IMMERSION. ONLY IN FRENCH: Daily 8.30-17.00 with 
2 meals, in small groups. Audio-visual Classes. Language Lab.. Practice 


Sessions, Discussion -Lunch, Excursion. Lodging in private apartments 
included. For adu<ts. 6 levels: from beginner ( to advanced II. 

Next 4. woe* immersion course starts 6 Jan. 3 Feb 1*88 and all year 
Tears of research 8, experience m tha effective teaching of French to adults 
The famous Nice Carnival ie In February 
INSTITUT DE FRANCA IS - FTL21. 23 Av Canhrat-Ledarc 
06S0 ViHefranctie-Sur-Wtar - Tel: 193} 01-8B-« - Tal«x: 970989 F 


CLASSIFIED 

ADVERTISEMENT RATES 

From 1st January, 1986 

Single 

. ' . . ■ Per column 
- line cm 

from. (mm. 

. '• ' 8 lines)- . 3 emsf 

£ £ 

Commercial & Industrial 
Property 11.50 39.00 

Hmdantisl .Property - 9.00 30.00 

Appointments ' 12.00 41.00 

Business, Investment 
OppartunlUee .11^0 39.00 

Business for Sale/ 

Wmted • ■ H-50 39.00 

Parson »1 9.00 30 .00 

Motor Cars. 9.00 '30 00 

Holidays & Travel - 9.00 30.00 

-Contracts ATendera 11.50 33.00 

Book PirbllBhere —net 22.00 

Premium positions avertable 

f £ 8 . 00 par single column cm extra' 
All prices exclude VAT 
For further details, write to: 

. . Classified Advertisement 
Kanager 

■ ■ * • Financial Times 
10, Cannon Street, EC4P 4R Y 
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TRAVEL* MOTORING • 


A reindeer safari in Lapland 


A world scrubbed clean 


•W FifV 




;s 3 


A FEW weeks ago I risked the 
wrath of fellow passengers dur- 
ing a particularly boring in- 
flight movie to raise a 747 
window shade and look out. The 
view that greeted me was 
astonishing. An endless 
panorama of mountainous white 
snow-covered terrain was given 
rosy tints and deep shadows 
by a red sun low on the horizon. 

Of course, being down there 
in that alien, if beautiful, 
environment, is rather different 
from looking down on it from 
six miles above the Arctic. But 
winter Journeys to the snows 
rather than the sun. form a 
corner of the travel business 
which has its own enthusiastic 
following, and it is not as odd- 
ball as it may first appear. Often 
the areas involved, the Arctic 
and Antarctic, the. mountains 
and the steppes, are among the 
few remaining territories rela- 
tively un-fouled by man. 

If you are still not convinced 
then think in terms of pursuing 
lion and antelope in Tanzania 
and replace that thought with 
hears and elk in Yellowstone. 

I still remember with awe the 
great visual memory is seeing 
the huge herds of elk that 
gather in winter not far frop 
Jackson. Wyoming. 

The three basic- ways of 
enjoying a winter snow holiday 
(forgetting for a moment all 
thoughts of skiing) are by sea, 
staying put in one scenic loca : 


tion, or actually venturing out 
into the white stuff. 

Cruising tends to offer not 
only the greatest range of 
scenic delights — remembering 
that the further north you go 
tlie less daylight you are going 
to get — but also the opportunity 
of enjoying them under fairly 
sybritic circumstances. 

Throughout the winter it is 
possible to buy space on the 
ships that ply the Norwegian 
coast for the Coastal Voyage 
Service (H urtigruten). With 
good fortune and a clear night 
you should get some spectacular 
vistas of the Northern Lights. 
Travel later in the season if 
you want more daylight and 
thus a chance to see more of 
the coastal fjords. Prices for 
the 12-day trip range upwards 
from about £500 to a top price 
of just over £700 for a single 
cabin on an April cruise, but 
tbe prices Include your air fare 
from the UK (Details from 
Fred Olsen Lines, 11 Conduit 
St. London W1R OLS.) 

If you have a little more time 
and feel inclined to dig a little 
deeper into your pocket there 
are some spectacular cruises to 
the Antarctic this summer 
(theJrs)/winter (ours). The 
World Discoverer sails on 
January 3 for a two-week trip 
that goes to various Antarctic 
stations and islands and pro- 
mises not only superb scenery 
but an abundance of wild-life. 


These cruises, and there is 
a longer, more elaborate one 
departing for three weeks on 
January 26. are of a very high 
standard. The ship only holds 
140 passengers and there are 
rubber “Zodiac” boats on 
board to ferry passengers 
ashore for exploration and wild- 
life spotting. Prices for the 
two-week cruise ex-London 
range upwards from £4,745 and 
£7,130 for the three-week trip, 
including return flights to 
Santiago. (Details from 
Twickers Worlds, 22. Church 
St, Twickenham, TW1 3NW.) 

Throughout the winter it is 
possible to take trips of various 
lengths in Finnish reindeer 
country, but it is in March as 
the winter moves on, the 
weather improves and there is 
a little more light, that you 
enter the real season of rein- 
deer safaris. 

A typical flve-day/four-night 
trip Involves a journey starting 
from Rovaniemi Airport with 
an overnight in a local hotel. 
Each participant of the groups 
which average about a dozen 
people, gets a sledge and his 
own personal reindeer. 

Various trips are taken each 
day from the hotel, with time 
during the day being spent (and 
meals, sometimes of reindeer 
meat, being consumed) in 
“kota” tepees. You get your 
reindeer driving licence,* learn 


to fish through tbe ice and try 
your hand at lariat throwing. 

There are a wide range of 
reindeer-oriented trips on offer 
in Finland, many of them 
simple on day exercises. The 
five-day trip cost, last winter. 
FKr 4,250 (about £525), the 
Finnish Tourist Board in Lon- 
don (56. Haymarket. SWi) will 
be able to provide more up-to- 
date prices and a long list of 
organisations offering reindeer 
trips. 

In both Finland and Alaska 
it is also possible to take snow- 
mobile trips and safaris. I have 
divided views about snow- 
mobiles. They are huge fun 
to ride but make an appalling 
noise. 

Marlboro Adventure Holi- 
days, which are operated for 
the cigarette company by 
Thomas Cook, offers husky 
sledging in Lappland as part 
of its winter menu. For £1.340 
you fly to Klruna via Stockholm 
and. after some training, em- 
bark on an expedition which 
Is fascinating but, the 
organisers themselves point out, 
teaches you “how to survive in 
an Arctic environment and 
come to terms with this harsh 
fascinating world.” 

Somewhat less demanding 
are the winter resorts of 
Europe and North America 
which often provide a great 
deal more than skiing. In many 
of them. Seefeld in the Tyrol, 
for example, it is possible to 
go horse riding, or simply to 
walk on prepared paths. 

There are several moun- 
tainous areas of North America 
which are well worth a non- 
skiing winter visit. Views of 
the national park in Utah 
(Bryce. Monument and Zion) 
and of the Grand Canyon take 
on a spectacularly different 
dimension when there is snow 
around. 

However, many of the parks 
have very limited access in 
winter, so do not just roll up 
and hope to approach the 
Grand Canyon from the north, 
or Yosemitc or Sequoia from 
the east. Air fares tend to be 
lower in the winter months and 
“winterised" cars easy to rent 
There is a great deal more 
to winter holidays than whizzing 
down the slopes or lazing on 
some sunny beach. There is a 
white world, scrubbed clean 
each year, often eerily quite 
and plainly hostile. 

And at the end of every day 
there is the prospect of that 
near ultimate of relaxing 
pleasures — the windows shut- 
tered against the snow, the logs 
crackling on the fire, and good 
company around the table. 
Here's to the winter wonder- 
lands. 

Arthur Sandies I 


Forewarned on winter’s woes 


AS LAST month’s early cold problems, too, 
snap reminded us, real winter tension leads 
weather with its problems , for 
car users cannot be far away. 

So many of the problems are 
avoidable with a little fore- 
thought and care. The car that 
is difficult to start now because 
the battery is failing (or is not 
being charged properly because 
of an electrical fault) will 


placed. If an engine will not 
start on a dripping, muggy 
morning, spray the ignition 
leads with WD-40 or similar 
preparation that drives away 


Cracked high- on snow that has packed down 
should be re- into ice. All-season tyres, with 
a bolder than normal pattern 
but suitable for year-round use. 
are becoming popular in North- 
ern Europe and can be specially 
ordered here. Ask « tyre special- 


trouble. A pair costs £52.90 
from Tan field Ltd, Horsham 
(0403 61393). For continuous 
driving on snow or Ice. Tanfield 
has the Yeti snowtreEd from 
Switzerland. It looks like a con- 
ventional chain but is far less 


damp. Never keep grinding isL Semperit, the Austrian rub- of a struggle lo fit and may he 


away on a starter, hoping for 
The best If the engine does 
not fire after 15-20 seconds or 


refuse to go at all when the so, all that happens is that you 
temperatures drop below zero, flatten the battery and flood 

In real terms, batteries have the cylinders with petrol. If 
never been cheaper than they 
are now. If you arc suspicious 
of your battery or charging 
system, have them checked. And 
if they are not given a reason- 
ably clean bill of health, buy a 
new battery, have the charging 
fault attended to or if necessary 
both. You will have to have it 
done in the end so why wait 
until you are stranded in a car 
park while your evening meal 
goes dry in the oven? 

Unless one of the tiny elec- 
tronic widgets develops some 
arcane malady, fuel injection 
systems seem very reliable. Car- 
buretters, too, cause few prob- 
lems if the car is serviced 
properly. If it is not. the fuel 
system is the second biggest 
cause of failures to start or 
breakdowns after the electrical 
system. 

Garages are falling over 
themselves to service cars, 
often without making an 
appointment and on the menu 
pricing system. This way you 
know exactly how much the job 
will cost before you take the 
car in and can wait while it is 
done. Alternatively, call Home 
Tune — the local number will be 
in Yellow Pages — and have a 
skilled service performed in 
your own drive at moderate 
rates. 

Modern oils of 2DW/50 speci- 
fication. like Castrol GTX, pro- 
vide miracles of lubrication all 
year round. The drag they 
cause at very low temperatures 
should not be enough to create 
starting difficulties if engine 
and elpctrics are in good con- 
dition. There may be some 
advantage in switching to an 
e>en thinner oil such as BP 
Visco-Nova of 10W/40 specifica- 
tion. These oils put less load 
on the starter and will even 
save fuel, especially if many 
of your journeys are short, but 
find out if they are suitable for 
your car. Not all car manu- 
facturers approve of 10W/4O 
oils, though they use them when 
putting their products in for 
the official fuel economy tests. 

Extreme damp causes starting 


it- refuses to start on choke, 
push the choke in, gently press 
the accelerator pedal on to the 
floor and spin the engine on 
the starter again with the 
throttle wide open. 

That will dry it out a bit and 
it may well start. 

Never try to start a car with 
the headlamps and rear window 
demister on; the starter motor 
needs every amp the battery 
can provide. 

The cheapest and most valu- 
able winter motoring aid is a 
soft brush. No Scandinavian 
motorist, who has to cope with 
snow for months on end, would 
be without one. Use it to clear 
snow off the windows before 
you scrape the frost away. Also 
sweep snow away from heater 
vents, bonnet and roof — it 
will obscure your vision and 
perhaps interfere with someone 
else’s as it blows away while 
you drive. 

Now is the time to add anti- 
freeze to the screenwash (and 
have the coolant system 
checked at the same time, not 
when the cold spell has started. 
Frozen screenwash pipes can be 
very difficult to clear. The best 
additive. I find, is methylated 
spirits. Two parts of water, one 
of meths and a tiny drop of 
washing-up liquid will not 
smear tbe glass and stays 
unfrozen at the lowest tempera- 
tures we are likely to get here. 
Under no circumstances use 
radiator anti-freeze in the 
screenwash; it will ruin the 
paint. 

Driving on snow a nd ice 
causes trouble simply because 
we are not used to 'it. The basic 
rule is lo keep going, especially 
on hills, because once you stop 
you may well be stuck. Lower- 
ing tyre pressures docs not help 
now that virtually all cars have 
radials, so leave them alone. 

Are winter tyres worth buy- 
ing? Probably not, unless you 
live in an area of high snow-fall, 
and only in the most exceptional 
cases is it worth investing in a 
set of studded tyres such as the 
Scandinavians use to keep going 


ber company, has just intro- 
duced an all-season lyre called 
Top-Grip. It is said lo provide 
19 per cent more traction and 
braking on snow and ice. yet run 
quietly and wear normally on 
dry roads. Deep, razor-thin 
grooves in the specially com- 
pounded tread make it stay 
flexible in very low tempera- 
tures. 

For emergency use In snow 
(or. for that matter, on sand or 

in mud) the Norwegian-made 
Snow-grip is useful. R springs 

into place on the tyre, provid- 
ing four steel lugs that will help 
the car haul itself out of 


used at up to 30 znph on dry 
roads. The Swiss approve it for 
use on passes where cars with- 
out chains are prohibited. Prices 
si.irl al £77.62 a pair. 

Use minimum acceleration 
and as high a gear as possible 
on snow-slippery roads to avoid 
wheetepin. To make a rear- 
drive car restart on an icy hill, 
try applying the handbrake 
partially, releasing it only when 
you get moving. U works in tlie 
same way as a limited Slip 
differential. 

Stuart Marshall 



THE Peugeot 309, which goes 
on sale fn Britain on February 
6, is the first of its marque 
to he assembled here. By 
t-nd-February it will be leav- 
ing the line at Ryton. 
Coventry, at the rale of 1,000 
per week. There are seven 
models, all with the same 
attractive five-door hatchback 
body and a choice of three 
engines — LI litre. U litre 
and 1.6 litre producing 55 
bhp, 65 hfap and SO bhp 
respectively. 

The base 309 GE has a 
four-speed gearbox but all 
the others have a five-speeder. 
Trim and equipment levels 
vary from the GE's simple 
but not austere to the SR's 
comprehensive and quite 
Insurious, with centra! lock- 
ing doors and tailgate, tinted 
glass and four speaker stereo 
radio/cassette as standard. 
All 309s have load adjustable 
halogen headlamps, interior 
fuel flap release and infertia 
reel belts front and back. 

It fills the gap between (he 
205 and 305 and. despite its 
compact exterior, has more 


room inside than the Talbot 
Alpine. Ride comfort of the 
309, which was designed as 
a Talbot Horizon replace- 
ment, is nf Peugeot's tradi- 
tional excellence. 

Steering is fairly low 
geared, the transmission is 
silent and wind noise sul>- 
dued at motorway speeds. The 
309 could he thought of as a 
stretched 205. incorporating 
features of (he VEKA experi- 
mental economy car. This is 
particularly so in the case of 
the 309 GR Profile. Aero- 
dynamic aids, narrower than 
standard tyres and very high 
gearing give it almost GO mpg 
economy at a constant 56 
mph. 

Later in the year a 
1.6 litre fuel infected high- 
performance version and a 
diesel will he added to the 
range. 

Prices will he announced 
shortly before the 309*s UK 
debut. But Peugeot is con- 
fident or substantial sales to 
business fleets and Is aiming 
the 309 at present-day buyers 
of Ford Escorts and Orion*. 
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25th and 26th. ..no comment 






A buck passed 
before a bottle 


Wine 


Collecting 
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REPORTS indicate that the 
1 1»S5 vintage almost every- 
where in western Europe was of 
fine — In some cases, perhaps. 
eKceplionai — quality. But is 
that welcome news? 

H is not that anyone looks 
hopefully for a bad vintage (as 
Mr -Mountchesney. in Disraeli's 
Sybil, expressed his enjoyment 
p f *‘bad wine'). Vci. a 
modetate-to-poor year, such as 
19S4 in some areas, does pro- 
vfde a certain respite from the 
problems of selection and 
prompt payment that now seem 
to follow, so quickly or. a 
.successful vintage. 

Unfit about 15 years ago. ir 
was possible to note uilh 
pleasure the fragmentary news 
i-that it had been “a good year” 
in Bordeaux. Burgundy or 
Germany and then, us it were, 
to turn over to go to sleep 

• again. For you would not be 
‘ called on to consider, let alone 

buy*. -’these wines until they 
were in boltle and were also 
'available Tor sampling and 
delivery lie re in Britain. 

Tpday. we are expected to 
choose — and pay For. at "ex- 
cellar*' prices — wine that misht 
.still be ■ fermenting in the cask. 

This largely is because no 
one. From grower to retell 
merchant, can I'fford to He up 
capital longer than necessary. 
Also, the dei clopmcnt of the 
invcstmgnt/ a peculation market 
in “futures'* has encouraged 
.early buying, particularly of 
claret. So. the buck is passed to 
consumers — ii good deal ahead 
■■or the boltle. 

Of course. . no one has to 
acquire, even on a very modest 
scale, ever} - “ good 1 vintage: 
and .many of U*. lor reasons of 

* rash or accommodation, do not. 
Yet. later on we. usually regret 

i rrmber the shock in 1964 
when the 13»>1 clarets first were 
offered nt prices mure than 
double those of the esteemed 
1 95Ds. Many people refused m 
huv: vet. 1961 turned oui to be 
a vintage not yet equalled. 

Take the 1982 clarets, now 
greatly increased in price from 
.iheir opening offers two and :< 
hair years ago: too lare to buy 
most now. The !9S3s have 
' advanced less in price and arc 
still available on traditional 
merchants lists. Some, particu- 
lars among the Maryaux. are 
considered superior to the 
lPSis. Those people who hn\e 
not represented tlu«* vintage 
reasonably welt among ilieir 
reserves should not fad to do 
so. and soon. 

Nor should the 19.S4 clarets 
he missed, many of them under- 
valued Uf unreasonably over- 
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priced) by some duitcaux. As 
more than one extensive tast- 
ing in London has shown, the 
better Medocs and Graves, while 
not great wines, have consider- 
able quality, and could come in 
vtv useful some years hence, 
before the 1982s and 10S3s are 
ready. 

They were not bought widely 
by British merchants; but 
MVf,-al did so including A very* 
of Bristol: Corney and Barro-v 
r*f London. EC2; the Hunger- 
ford Wine Co. of Hungerford. 
Berkshire: and Lay and Wheeler 
of Colchester. Their advice is 
worth seeking. 

This surely is the season for 
replenishing the cellar. Anions 
other French wines for laying 
down no burgundy drinker 
should miss the 19P3 reds nnd 
white* (not least because thr 
lPS5s will be dearer, as di.- 
russed in my Inst article): nor 
the 1983 red Phdne> and the 
leading Alsace wines of the 
same vintage. 

The fine 19S3 estate wines 
of the Mosel Je and Rhine arr 
Ut»* best since 1976: and 
although the 1985s already are 
spoken of very well, the short 
crop — less than one-third of 
19.53 — must mean higher 
prices Finally, the 1983 vintage 
ports look like turning out l«» 
be the most serious vintage 
since 1977. 

While the 19S4 red burgun- 
dies are. in general, disappoint- 
ins the whites are much better 
and should be considered, 
especially in view _ uf the 
disa'-trouslv small 19S5 crop in 
Chablis. And althoush excellent 
wine® were made this year in 
the Phone and Alsace, neither 
probably needs to be included 
in our buying budget for 19ftfi. 

This brings us to the difficult 
nuestion already hanging over 
ihc 1985 clarets. There is mile 
doubt about the fine, perhaps 
outstanding, quality of the 
wines: and this will be clearer 
in two or three months when 
the chateaux have made their 
blends for the grand rin that 
will hear the charrmi label. 

The difficulty is over ;he 
likely trend or the opening 
prices, for some ugly rumours 
From Bordeaux suggest substan- 
tial increases. One eMreati is 
said to be considering a 30 per 
cent increase on the already 
over-priced 1984. 

Unfortunately. Bordeaux is 
going through a bad attack of 
.-m affliction I had hoped might 
Lie rare after the Rothschild 
neighbours at Lafitc and Mouton 
came tacitly to terms when the 
latier became a first-growth m 
1973. The symptoms include a 
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Ferreira: (n) A riveting [and often 
amusing] anecdote, usually- 
recounted after a good meal. 
Ferreira: (n) A particularly 
succulent grape [found in 
Portugal,] rmownediorits 
. euphoric qualities. 


Ferreira: THE 

TORT WORLD’S 
BEST -KEPT SECRET 




Nostalgia over 
an illusion 



constant swivelling of lh ® P r 9" 
prietorial head to see what is 
going on next door. This is to 
ensure that your neighbour does 
not get away with offering the 
latest vintage clarcl at a 

centime more per botile than 
your own: or. after careful re- 
uonnaisance. many francs less. 

This form of up-staging is to 
some extent endemic in the 
speculative atmosphere of Bor- 
deaux. The latest outbreak 
started in 19S3 with the opening 
prices of the highly acclaimed 
J9S2s. Broadly, the first-growths 
raised their prices from FFr 125 
a boltJe for their 1981s to FFr 
170: but apart from Latour add- 
ing another FFr 10 for their 
19S4. these prices remained 
stable for the next two vintages. 

Further down the line, there 
has been a good deal of 
jockeving. partly to “ catch up " 
ivith the neighbours, partly to 
improve market status. ■ This 
accounted for some of the in- 
creneed 1984 prices. 

Now. however, the Bordeaux 
merchants are very worried 
about poss>'bIe excessive price 
rises for the 19SSs— not least 
nwmg to the possibility of the 
falling dollar affecting the al- 
iy? v s volatile US demand. 

The crop has turned out un- 
expectedly large — nerhaps as 
big as the record 1982. or even 
higher— and inflation is no great 
problem in France. So. there is 
no justification f or raising 
prices for a very plentiful vin- 
tage. 

Although, as suggested ear- 
lier. it is usually a mistake to 
miss a fine vintage, if these 
excessive price increases are 
confirmed we might do well this 
time not to buy en primeur. 
.\ercr all. serious claret drinkers 
who have been pcciming 
vintages stead* ly since the 1978s 
arc pot exact! v short of wine. 
Nor are the investment specula- 
tors likely to feel confidence in 
a clearly over-priced vintage. 
Moreover, we remember what 
happened «n 1979-75 to the o ,- er- 
nriccd 1970s. t9Tls and 1972s. 
Caveat vendor! 

Edmund 

Penning-Rowsell 


CHRISTMAS must always have 
. been a season for never-never 
i nostalgia. Just now there is a 

I boom in reproduction oF Christ- 
mas cards nf the 1880s; but 
in the 1880s many of the most 
! popular designs harked back lu 
Good Old Christmasscs of a 
century before that: and the 
seasonal colour supplements 
were filled with yule logs and 
; waits and other customs that 
even then belonged to a vague, 
unlikely yesteryear. The Ghost 
of Christmas Past was always 
an illusion. , . , 

Christmas 1885 would prob- 
ablv neither have surprised nor 
delighted us. The British Em- 
pire was at peace, apart from 
minor skirmishes here and 
there with recalcitrant colonial 
subjects. The Irish .question 
was brewing up as usual. The 
war between Serbia and Bul- 
garia seemed far awaj\ 

The TTiird Reform Bill of 
1884 had tripled the electorate; 
nnd within six weeks between 
December 18S5 and January 
1SS6 there were two general 
elections and rwo prime mini- 
sters, Lord Salisbury and Glad- 
stone. Small wonder that The 
Lancet identified a condition 
called "Election Fever.” in 
which "the nervous centres 
generally are thrown into a 
state of super-excitation and 
the whole body into disorder. 
As this was the first great era 
of advertising, the firm of Eno s 
instantly took their cue and 
offered their famous Fruit 
Salts — alongside the usual sea- 
sonal remedies for couehs and 
colds— as the perfect cure for 
the current malady. 

There was misery in the 
inner cities, hut it was a well- 
established Christmas custom 
to salve the social conscience 
with acts of charity. AH over 
London there were distribu- 
hutions of meals. The Poor 
Law authorises unhem to pro- 
vide seasonal fore of roast beef 
pnd plum pudding: at the St 
Pancras workhouse alone 2.000 
Christmas meals were served. 
Even the criminal were not 
quite forgotten: though thpir 
diet was not improved for the 
festive season, the misty-eyed 
laes of Clerkenwell Prison were, 
regaled with carols and sacred 
songs by a choir of gentleman 
and bovs from Temple Church. 

Charitable fare was reeional 
as well as seasonal. The gentry 


nf Liverpool formed Hot-Pot 
Committees, to comfort the poor 
with great bowls of meat and 
potatoes accompanied by quar- 
tern loaves. The Mayor person- 
ally provided a thousand hot- 
pots. each of 3 lb of beef and 
7 lb of potatoes; the Junior Re- 
form Club donated 1.100. with ■ 
3 lb of beef and 5 lb of potatoes, 
which were carried 4o distribu- 
tion points about the city early 
on Christmas morning. An- 
other 300 were given by the - 
US Consul for the most deserv- 
ing poor newsboqs. who got 
theirs on Christmas .Eve. ^ 

We would have found the 
seasonal ritual very much the 
sn me one hundred years 1 ago.. 
The British bad adopted Christ- 
mas trees and Christmas decora- 
tions: and frenzied present- 
giving was already fostered -by _ 
a booming retail trade. The 
Christmas card too was by this 
time ihe popular custom and 
flourishing industry it was t« 
remain. Colour printing had 
already reached such Bond 
peaks of ambition that Harding 
oF Piccadilly captured a favour- 
able press with their innovation 
of tasteful monochrome cards 
depicting British sports and 
pastimes. , • • • ' 

Among gifts for children, the 
best-selling novelties of 1855 
were Parkins’ toy menagerie 
and for girls a one-shilling doll 
colled Miss DoIUe Daisie Dimple 
who CanticipatVng Cabbage 
Patch dolls) came with a tra- 
velling case full of ckrthes and 
a booklet about her Tiirthday 
and early history. 

Victorian home entertainment 
demanded a pianoforte, a har- 
monium or an American organ: 
and for these the best-selling 
music or the season was the 
first cheap edition of Gilbert 
and Sullivan's comic operas. A 
musical innovation so new that 
it called for comment in the 
newspapers 'was the introduction 
of carols into church services 
as anthems; and in 1885 
apparently for the first time, 
some churches held special 
services of carols. 

Christmas was a time' for out- 
ings: and in those days most 
places of entertainment and 
instruction were open on Box- 
ing Day. The Crystal Palace 
recorded 27.000 visitors despite 
dark and foggy weather; the 
Science Museum and the 
Victoria and Albert /with no-one 
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Gallery were also . massively . jB j^don, way P° p “L , ike ^ e Moore and Bur- 
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Orchids for all 


Gardening 


FT CHRISTMAS DOUBLE CROSSWORD 


ACROSS 

1 Took ship or ships, as they 
seem to seamen (6: 6) 

. 4 Flying singer-brief tenancy 
(8: 5.3) 

9 New heart (6: ft) 

10 One with ambition on bis 
side? (S: S) 

12 Youth produce (8: 8) 

13 One who draws an enchant- 
ing bird 1 6 : 6) 

15 One who entertains rubbish 
(4: 4) 

16 Trusting peg for planks 
(7: 7) 

20 Unappreciative person in 
North Africa (7: 7) 

21 Royal king? <4: 4) 

25 It falls from far far away 
( 6 : 6 ) 

26 Freewheeling unbeliever 
(8: S) 

28 Dangerous sort nf seat? 
(S: 8) 

29 Restless person with talent 
(6: 6) 

30 The whole thing the whole 
time? (8: 8) 

31 One who lights upon a good 
companion <6: 6> 

DOWN 

1 Like an old record? Cancel 
your opening (Si 

Stop anyone entering on a 
navigable waterway (4, 4) 

2 Wax in fold (8) 

Daniel and Kenneth ill on a 
ship with a nasty chili (8) 

3 Group like the Muses, 
□early near in conclusion (6) 
Slips that made comedy (6) 

5 Carrier of water on foot and 
above (4) 

Prelira inary contest charac- 
teristic of kitchen? (4) 

6 Views of love on wings of 
poesy? (8) 

Part of the USSR went for 
Nehru, then lan Smith (S) 

7 Prepares for lots of followers 
( 6 ) 

Ultimately canonised student 
layabout (8) 

S Wring, former wrong (6) 
Number with insect in 
occupation (6) 

11 Parson with broken lyre 
sounding at night? f«) 

Sort or beater could be 

cold (7) 

14 Most of a word book, in a 
manner of speaking (7) 
Speak aggressively— home at 
five to eight, nearly (7) 

17 Grass a little way before 
(A)? (8) 

Split hydrogen — Scotsman s 
sort of shot (8) 

15 Like justice outside the 
West Indies, went cap in 
hand? (S> 

Nearly three sets make one 
of six (8) 

19 Disease-bringing chap? fS) 
Surrendered before negotia- 
tions went ahead? (8) 

23 Stick to the demon drinkl 
( 6 ) . . 
Weight makes a string col- 
lide with me on purpose (6) 

23 Without width or bends, we 
hear (6) ■ 

Redeemer gets part to come 
out (6) . _ , _ 

24 Fool's confession in Italy? 
(6) . 


Across clues ore each two clues run together, and lead to two 
solutions which are anagrams of each other; downs are two 
normal clues. In each case the first solution is for diagram (A) 

and the second for (B). , 

Prizes of £25 each for the 'first five correct solutions opened. 
Solutions In be received by Thursday January ™J?* ed 
Christmas Crossword on the envelope, to the ^ FlrianctalTtmes, 
10 Cannon Street. London EC4P 4BY. Solution on Saturday 
Jamumi 4. '. - 
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WHEN micropTOpegaiion first 
began to . make air " impact oa 
the rapid increase . of orchids. 
I remarked to a rich amateur 
grower that it was nice to think 
the best ' ones soon would be 
available to many more - people. 
Her reply was instant and un- 
blushing. She opposed totally 
the whole idea because she 
wanted ahe flowers for herself 
alone- 

Some hope. Every year, 
orchids increase in popularity 
and it is ordinary, people, not 
the very ricb.-.wbo now. a re mak- 
ing most of the running; At the 
final Royal Horticultural 
Society flower show of the year, 
there were competitions for 
both berrying shrubs and 
orchitis. I noted' a good map 
names of the great and wealthy 
among the exhibitors of shrubs, 
but scarcely any among those 
showing orchids.. . 

Even more remarkable was 
that many of the varieties on 
show appeared to be very un- 
usual. In fact, many were un- 
known to me. which does not of 
itself mean much since I have 
littie ' detailed knowledge of 
orchids; but I cannot even find 
them in any of toy orchid re- 
ference books, which must be 
significant . _ ■ 

My attention was caught first 
. by a superb varida. not because 
it had just won the premier 
award in the show (for at first 
I did not see the prize can! and 
red ribbon) but because of its 
great beauty and' unusual- 
appearance. The label, described 
it as a hybrid between -Vanda 
muthiga and V. suavls. and it 
had opposite rows of strap- 
shaped leaves in the typical 
vanda manner and naked white 
aerial roots sprawled on the 
show bench like plastic-covered 
flex. 

If was, though, the loose 
■ sprays of nodding flowers." in 
vivid magenta and white, that 
attracted me. The plant was 
shown by Mr P. White who gave 
his address as 61 Stanwell Lea. 
Middleton Cheney; it was, in 
perfect condition and, I imagine, 
came from a well heated green- 
house. 

Nearby, Mr K. Owen, who gave 
no address, had won a prize 
with Ontocidium Tiger Ham 


Tickle the 


Bunres, or at least that Is /what 
the label seemed to indicate. 
Hybrid orchids! do tend to have 
odd names but I might have 
misread, the last part of this 
one. I am quite.certaln, however, 
that the plant was an onto- 
cidium, which means it was a 
rare hybrid between two genera- 
of orchids, odontoglossum and 
one idiom. ... 

Turning the corner, oi the- 
show bench, my eye was' caught 
immediately by what locked like 
a flight of carmine and" crimson 
butterflies. These were the 
flowers of Dendrobium Toy Swee 
King. My. apologies to orchid 
specialists if I -read .the label, 
incorrectly but again. I am 
quite certain about the. genus: 
it was a. dedrobium, although 
far more graceful, than any I 
have previously seen 
. it belonged to. Mr A. Wyatt 
trim had a couple' of lycastes 
with it to complete a little col- 
lection of three. Lycastes are 
amor*j my favourite orchids and 

I fell completely for Mr Wyatt’s 

Jason, a small plant with bold 
greenish amber and deep yellow 
flowers that look straight up at 
you so that you can see the spot 
of maroon an the heart of each- 

Maudiae is an aristocrat with 
handsomely mottled leaves ana 
perfectly formed flowers ot 
palest lime green surmounted 
by a broad sepal of “flag^ 
is china white-flushed and 
striped .vertically with apple 
green. It looks so refined that 
you imagine it must be difficult 
to produce: but Brian add 
Wilma Rittershausen, /whose 
book Popular Orchids* is auin- 
val liable guide, assure me . "thw 
one is well known to all orchid- 
lovers for the ease, with which 
it grows. The exhibitor of this 
treasure was Mr P. W_ Payne. 

On tile : other side of the 
bent*, was another beautiful 
oddity, Miltoma spectabitis* 1 
MUtonias sometimes are called, 
pansy orchids because their big, 
flat flowers and. blotched colours 
■look vaguely like those popular 
flowers. M. specta bills has kept 
the shape but discarded the 
blotching in favour of a much 
subtler blend. 

Popular Orchids say s. the 
colouring of this species is ex- 
tremely variable but, typically. 
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“SMOKED salmon cannot be 
wrong'’ a friend of mine once 
concluded after .- three . ■ hours 
discussion and dithering about 
what to serve as first course for 
a dinner party. She 4s right. If 
in doubt, opt for smoked 
salinon. It is ritzy, everyone 
likes it and it is effortless for 
the cook. 

The trouble is that smoked 
salmon is becoming a Christmas 
Day lunch favourite aim, 
delicious though it may be, it 
seems a bit excessive to serve 

it twice- in ode day.. - _ 

If smoked salmon is “booked 
for your lunch menu, here are 
! a few alternatives to consider 
for getting Christmas dinner off 
to a good start. 

Sticking first to the' fisay 
theme, I suggest oysters {v^ich 
can ■ be ordered . by telephone 
and delivered to your door as I 
wrote in this column recently) 
or fresh.. Morecambe Bay 
shrimps. - Tiny brown shrimps 
are fiddly to peel but people 
prepare their own .so ft is 
sociable and fun. Finger bowls 
are essential' . So are wedges of 
juicy lemon and brown bread 
and butter 'sliced as thinly as 
possible.. • - „••• 

Fat pink -prawns have less 
flavour than shrimps but can 
make attractive and appetising 
salads. I like prawns tossed in 
vinaigrette with - raw coarsely 
grated Jerusalem artichokes, 
fresh chopped parsley and a 
few toasted pumpkin seeds. 
Serve with or without a bowl 
of mayonnaise. 

Equally • good, but more 
trouble to prepare, is a .salad of 
-celeriac -and : scattered 

v?th sipamed* mussels and 


STARTERS 


grilled bacon oh a bed of waier- 
■ cress. 

I -find watercress invaluable 
for sauces. Strip the raw leaves 
from the stenis and reduce them 
to tiny green .flecks in a "food 
processor. . : Beat : j a ^ome 
vinaigrette dressing jmd use the 
mixture to fill the stoned cavities 
of. halved and peeled avocados. 
This. is the nicest way ICknow 
of - serving avocados: ' the 
pepperiness of the cress foils 
the richness of the pears well, 
and the shades of green are very 
pleasing. 

Very finely chopped water- 
cress can be moistened with a 
little Greek" yoghurt to make a 
delicious dip for cold . hard- 
boiled quails’ eggs. Or it can be 
added to Hollands ise sauce and 
spooned over hot boiled quails' 
eggs piled into miniature vol^au- 
vent cases or crodstades of fried 
bread. 

If you want. a richer first 
course—and some .'people feel 
that a feast must start on a note 
of high luxury— then, how about 
foie gras.. If that is out of 'the 
question, I suggest chicken liver 
parfait as the most wlvety rich 
of all home-made p4tds> - If is 
very cheap -as .well as remark- 
ably easy to make. T 

Even better, J£ you are having 
goose or duck, would be a 
parfait made with .the 1 liver of" 
the bird in .question, • . \ ". ' 

-Good Parma ham neyer fails- 

to please whether it.is serVWi 

with slices olv 


white with b tint of rosy-purple. 
Dr T. Lawson’s plant was noth- 
ing like that; the broad upper 
petals were wholly mulberry 
purple and the even wider lip 
was old rose. These beawtiful 
blooms looked rather • lonely, 
hanging singly on slender fish- 
ing rod stems. . " ' . 

My final stop was to admire 

Oncidium ornithorynchmn 

shown by Mr M. Potter of 
Hendon. This is a plant so 
utterly different from the rest 
that you might not Immediately 
recognise it as an orchid. The 
flowers are tiny and lilac P 1 ** 
specked with white and yellow, 
but there are hundreds of them 
carried in filmy sprays. 

-It did not occur to me to 
smell them so I missed what 
Popular Orchids describes as a 
'.strong fragrance. The Bitter- 
hausens also say that this is 
a most desirable and free 
flowering species for a cool 
greenhouse. 

In fact, a great many orchids 
are easy plants to grow once 
you have realised that what 
They want bears little resemb- 
lance to the requirements of 
: other plants. If you decide to 
join the rush of orchid .fans, 
there is.no need to go out and 
buy yourself a new greenhouse; 
hut it would be wise to clear 
your present house of all the 
plants at present growing in it. 
It also would be necessary to 
scrap all the potting composts 
you have already and buy new 
ones from an orchid nursery 
as well as a beginner's book 
on orchid growing. 

*T he: Ritter hausens’ latest 
booh. ^ Orchid Growing Illus- 
trated," is published by Bland* 
ford Press at £12:95. 

Arthur Helfyer 


melon, pear or mango. There 
is no need to feel obliged to 
choose Parma ham. Westphalian 
and air-dried Cumbrian ham are 
just as suitable. 

LIVER PARFAIT 
(Serves eight or more) • 

Cut i Jb chicken -livers for 
duck or goose livers, . or a 
mixture, depending on what is 
available) Into pieces- and 
ebok them very gently Indeed ' 
in 2 . oz unsaltcd batter for 
about 10 minutes until -quite 
tender and cooked through. 
Season generously with salt 
and pepper half way through 
' cOoking. and turn the " livers 
occasionally. Let the mixture 
cool slightly, then tip the 
contents of the pan into a 
food processor .and chop very 
" finely. Add another 3 m 
butter, -at room- temperature 
and diced, and 2 goad table- 
spoons marsala or cognac and 
process again until the mix- 
ture is as smooth as velvet. 

When the liver mixture (s - 
almost cold, whip \ - pint 
cream to soft peaks and work 
It gently but thoroughly, a 
spoonfed at a Ume, into the 
liver; Check seasoning, pot, 
cover and chill. .This Is best ■ 
made a couple of . days ahead 
-of- serving so flavours blend 
and- mature; Serve with . tbtn;. ' 
very hot. -toast but no hotter • 

. bt, view., of the richness of 
the pate. • • 
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Trees to suit every taste 
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0r fir is as potent a symbol of Christ- 
ohiiri • s ^ ar ’ *b e crib, the turkey and the presents. For 
rSUirf 11 ^particular Christmas would not seem like 
mma -u 1 tbcy didn’t have a tree. Trees these days 
I?!?® ln «* .^? a P® s snd sizes. They come real and they 
come artificial. Artificial ones are infinitely more attrac- 
uve these days and if you really can’t face coping with 
. e soil, the needles and all the other hassles a real tree 
involves you will be able to find a range of artificial ones 
mat would pass the most stringent of visual tests. 

However, to most of us, a real tree is still an essential 
ingredient of the old-fashioned romantic Christmas. If 
you simply want a tree to last for the Christmas period 
and then plan to throw it out (or on the fixe) then a cut 
tree is what you should ask for. 

I asked Richard Jackson of the Fulham Palace 
warden Centre, Bishops Avenue, London SW6 for his 
advice on how to choose a tree. 

When it comes to cut trees, the more recently it was 
™l™efresher it will be, the longer it will stay looking 
good, it is hard to tell how recently it was cut but the 
best check is to give the tree a sharp bang and if many 
needles fall off, it means it was cut rather a long time 
ago. 

Cut trees should sell for about £1 a foot and should 
oe treated like a cut flower. Ask your garden centre to 
- e i^T v ?IIt , an the base to open up the stem (which 

will have been sealed off) so that it can take up water. 

A bit more expensive at about £1.50 a foot are 
. potted trees and root-balled trees. A pot-grown tree can 
■ be potted on in the garden after the party is over or it 
can even be potted on into another larger pot which can 
then be carried into the house again next year. 

A root-balled tree can also be planted out once the 
revelry is over but it is important to buy one from a 
reputable supplier. Check the ball of roots and don’t buy 
it if it is rather loose for the soil can then tear some of 
the roots off. If the ball of roots is tight they will be well 
held together. Plunge the rootball (as it comes) into a 
tub, surround it with peat or garden soil and decorate it 
as you will. After Christmas take the tree into the garden, 
carefully unwrap and open out the rootball and trans- 
plant the roots very carefully and as tightly as possible 
into the soil. Keep it well watered. 

Finally, the wow this Christmas has been the 
previously neglected Caucasian fir, the Abies nordman- 
n.iana— these are more or less guaranteed not to lose 
their needles and have rather unusual bluish-grey 
coloured needles. However, at the moment many garden 
centres have almost sold out of them. As Richard Jackson 
says, “They are like gold-dust” He was selling them at 
£275 a foot, but now prices have shot up in the market. 
If anybody still wants one he will order one specially 
fpr them but they will cost something like £6 a foot. 

- Having bought your tree, how do you decorate it? 
Have a look at how the professionals do it. Most good 
stores have very skilful display teams and if you keep 


Lucia 
van der 
Fbst 



BRUCE OLDFIELD, famous for 
his sophisticated even ins-wear, 
is currently the favourite de- 
signer of many of our most- 
photographed beauties. 

“I don't usually make a big 
thing of Christmas as it doesn't 
mean a great deal to me. It in- 
terrupts my work programme 
and my diet and it seems to give 
people cart-blanche to be extra- 
ordinarily excessive. However, I 
don't want to be too miserable 
about Christmas so I usually 
make something of an effort. I 
will probably cook a very tra- 



sible. The pole will be decorated 
with red or gTeen ribbon wound 
round it- Then I will apply very 
classical baubles to resemble a 
bunch of coconuts right at the 
very top. If I get hold of enough 


ditional meal of turkey and all j ajit even use real coconuts, 
the trimmings for my brother People who are fond of choco- 


_your eyes open they are a source of inspiration. This 
week. How To Spend It asked five people. 


all closely 

. involved with the' visual world, to give us their ideas of 
how to decorate a tree. . . 



ANOUSKA WEINBERG, as re- 
gular readers of this column 
will know, is founder , and crea- 
tor of Blake's hotel, a talented 
interior designer and Jatteriy a 
dressmaker as well. 

“Mark and I have six chil- 
dren between us. aged from 18 
to 4. We will have Christmas 
in Wiltshire. Many cf my 
ideas come from my Ger- 
man ancestors. I have bowls 
full of oranges and lots of bay- 
leaves, and throw cloves and 
spices onto the fire to All the 
house with a loveJy smell. 2 
always bring out a nativity 
scene I've had for years and put 
out little wooden sentinels with 
candles in their hands. 

“Each child gets a Christmas 
tree in his room, made in the 
same way as the main tree (see 
instructions later) but in a little 
pot — usually a garden pot pain- 
ted whatever colour I feel like 
that year. I wrap a ribbon 
around it, put chocolate money 
and silver fish ail over the tree, 
and replenish over the holiday 
period. No caned les are allowed 
in the bedrooms but the trees 
stand in the windows all over 
Christmas. 

“For the main tree I only 
use Noble fir because the 
leaves have a lovely bluey 
tinge. .1 go to Nine Elms 
and buy a whole lot of branches. 

I plant a big stick in a great big 
tin and anchor it in using sand 
and hricks. I buy a Lot of 
Oasis from the florist and wrap 
bricks of it all the way round 
the stick. The Oasis is held in 
place with a wrapping of chcken 
wire with very large holes. 

“Usng a very large knife I 
then trim the ends of the 
branches so that they are 
shaped like a stake. Then the 
branches are rammed through 
the chicken wire netting into 
the Oasis. In this way you form 



and any waifs and strays. 

“I don’t like the conventional 
Christmas tree — every house 
seems to have its little tree with 
strings of lights. I will try to 
do something out of the ordin- 
ary. 

“Partly because my flat has 
very high ceilings I will take a 
single ten-feet pole (buy it from 
a timber merchant) and anchor 
it Into a bucket of sand. The 
bucket should be wrapped in 
crepe paper and obviously the 
colour-scheme can be varied to 
fit any room. T shall probably 
choose a conventional red and 
green scheme. 

“Then I will take three or 
four very large spruce boughs, 
which I buy at Nine Elms mar- 
ket, and anchor them, artistic- 
ally I hope, to the pole using 
wire and pliers. The boughs 
should be arranged to look as 
much like a palm tree as pos- 


latey things could use them 
instead — it would be a good 
idea to hang them high almost 
out of reach.” 



natural tree or one that stands 
flat against one wall and the 
branches protrude into the 
room. 

“To keep the whole arrange- 
ment green for the whole of the 
Christmas period you can water 
from the top — it then seeps 
down the Oasis and the whole 
thing stays damp and well. 

"As for decorating the tree, 
ths year I shall use a navy blue, 
gord and verdigris green 
scheme. I take beautiful hollow 
glass balls, pull the wires out 
and fill them with fine layers of 
coloured sands bought from 
shops which supply artists' 
materials or cratt materials. 
You can either use one plain 
dark colour or with the layers, 
create a marbled effect. I then 
put the wires back and pin the 
balls to the tree, hiding the pin 
with a big bow, also in navy 
blue. If I get around to it I 
will paint the candleclips gold. 
I then add lots of tiny hand- 
painted masks — all happy masks 
featuring the sun, the moon, 
some covered in spots, some 
harlequins, all in navy blue and 



the shape of the tree. You can gold with some touches of pale 
do a full round one like a blue and verdigris." 


JEFF BANKS is design direc- 
tor of the Warehouse UtiUty 
Clothing Company, and the man 
hundreds of vrortang #ris hare 
to thank for up-to-the-minute, 
fun clothes at affordable prices. 

■■About years ago lb* 

came a Buddhist, and I have 
learned an enormous amount 

%££%* he says. "It has seen 
through many trials and 

SbtffiS. i for 311 


hour m the morning and half an 
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“S ate significant whatever 


tSsBysSK 


* time to experience ana «- 
a . to repair bridges 



a£d^nd%>ndshipS. V* S?h" and because Sot a thing 
has a “ ea ^L f 1 ^ s E Sj about grey at the moment HI 
Whists in that ^ use a grey and white colour 

continuity western scheme, and make it all look 

1hi ? 1 celebrating the very etheral and romantic. I 

society s war wm douse it in masses of grey 

festiv j lQve cobwebbing (this is a glass- 

and I will cer- fibre material that I buy from 
Christmas tree home . Til a display company called Yugin 
tainly have °° e ^ r gr tree, and Sons, at 46, Great Tiehfield 
tali prop* London. Wl). 
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“I bought masses of clear 
glass traditional Christmas balls 
a little while ago from John 
Lewis (who I think have the 
best and cheapest selection I 
know of) and Til add those. I'm 
a great hoarder of decorations 
from past years and Til put on 
as many white decorations -from 
previous years as I can ; find. 

“Thodgh the colour scheme 
may sound stark it should look 
very soft- and pretty and should 
be a good contrast to the masses 
of coloured presents under- 



EVA JIRICNA is an interna- 
tionally . acclaimed interior 
designer. In Britain she is pro- 
bably best known for her 
Impeccable and restrained in- 
teriors for Joseph Ettedgui, for 


killing a turkey to eat it. I 
could imagine going into the 
middle of a forest and decorat- 
ing a tree out there where it 
belongs. 

“In practice what I usually 
do is to decorate the collection 


helping to turn the Caprice from of house plants that I already 
a fading restaurant into a fash- have. I decorate them with any- 
ionable modern eating-place, thing I have to hand— I put 
and the new -look Way In de- masses of my jewellery on them. 


PAUL DYSON is in charge of 
all display at that most stylish 
of stores — Harvey Nichols. He 
was responsible for transform- 
ing the Albert Hall into an 
enchanted world of red and gold 
for last month’s Birthright BalL 
“This Christmas I think a 
really romantic tree seems 
right. I would put the tree in 
the largest available log basket, 
fill it with earth, cover the 
earth with a layer of moss and 
then decorate the moss with 
swags of dried flowers and gold 
rope. 

“The tree itself I would like 
to see decorated also with 
swags of dried flowers, twigs, 
nuts, grasses, hogwood and 
cinnamon sticks all wired into 
separate swags. Cinnamon 
sticks, though, don’t have much 
scent so I would spray the tree 
with Cinnamon oil — this makes 
the tree smell marvellous. Al- 
ternatively, you could use rose 
oil. You can buy the oils at 
quite a few health food shops, 
including Neal's Yard Apoth- 
cary at 2, Neal’s Yard, off Neal 
Street, Covent Garden. 

“The swags should be sprayed 
with a light coating of spray 
mount (buy it at any good office 
supply shop or display material 
shop) and dusted with a mix- 
ture of gold glitter and castor 
sugar. They should then be 
joined together with bows of 
gold rope. 

“I would, also use gold ropes 
(buy them from curtain acces- 
sory departments) and tie 
gilded walnuts onto them. The 
nicest gold paint I've found is 
Bronze Powder mixed into Gold 
Medium and is from Brodie and 
Middleton, 68, Drury Lane, Lon- 



don, WC2. 

“That is bow I would like to 
do a tree if I had the time. 
Usually, though, I end up doing 
my own at very short notice. 
However, I’m lucky because I 
have lots of marvellous things 
left-over from past display jobs. 
One of my greatest acquisitions 
is a whole set of real chandelier 
drops. They look wonderful. 

“I live in a terrace house in 
Islington and I sometimes cover 
the railings outside with fir 
branches malting it into a sort 
of hedge and putting fairy lights 
onto it. It seems to amaze the 
neighbours." 

“For the table I often do 
frosted fruits. It’s terribly easy 
—just dip them into a big bowl 
of egg white whipped until 
stiff and dry. Dust with castor 
sugar, and they look wonderful. 
Smallish fruits like grapes look 
better than the larger ones.” 


pertinent at Harrods. 

“ I won't have a proper 
Christmas tree at all because I 
really bate the idea of cutting 
down and killing a tree Just to 
have it in. the house for a fort- 
night and then throwing it out. 
To me it is almost as bad as 


things like beads and chains 
as well as fluorescent paper and 
the sort of coloured paper used 
for kites. I don't want to damage 
the plants at all so I wouldn't 
use lights on them — I light them 
carefully from behind so as to 
cause least damage.” 


neath yt" 


The Christmas quiz will be published in the 
Christmas television supplement on December 24 



Marconi, Marie Curie, . 
Gustav Dalen, Henry Fom 
Who's the odd one out? 




jr 


Grazie, Signor Marconi for your radio* 

Merci, Madame Curie for radium. 

Thanks, Henry Ford for your motors, TdCK, 

Dr. Gustav Dalen for the Aga cooker. • 

No, Dr* Dal&i is not the odd one out Yes, * 

is the only Swede. m ■*■.- 

He was also, like Guglielmo Marconi uni T ""; 
Marie Curie, a Nobel . Prize-winning scientist 
You've probably never heard of. hint, so who 
was Gustazi Dalen ? He is the man to whom 
thousands of seamen owe their lives; because he 
invert ted a th ittg called Dalen '$ Sun Valve that 
turns a lightship's lights on by night and puts - - 

them out by day, automatically. That's why they : 
gave him the Nobel Prize. 

He was the scientist so dedicated to his work “ 
that he was blinded in an explosion during one of ( 
his experiments, yet he still went on later to 
complete the experiment 

He was also the man who invented the only • ./ 
cooker in the world that roasts, bakes,' boils , • 

stews, steams , simmers, fries, braises, grills, 
casseroles and toasts, yes toasts (bet you thought 
an' Aga couldn't, didn't you?) perfectly. 

More than that, though, what Dr. Dalin did- 
in 1922 was to reinvent the cooker : . 7‘* 

He simply couldn't find a cooker in existence ■ . 
to satisfy his exacting scientific standards. 

So combining his knowledge of combustion, 
metallurgy and nutrition with kitchen common 
sense, he invented the Aga. 

Despite the advent ofmicroivaves and fan 
ovens, there is still nothing in the world that 
cooks food better than an Aga. ' 

Remembering what a pain it is waiting for 
the oven to heat up, Gustav Dai&n madesureyou 
never have to do that with his Aga. It's ready 
anytime. 

Theft, pondering the inscrutable riddle of the '■ ■' 
boiling-over pan f he came up with a simmering 
plate big enough to hold three saucepans that 
won't let them boil over. Ever. 

The boiling plate, though, boils a pint of — 

water faster than an electric kettle. It holds three z 
saucepans, too. « 

More interesting, perhaps, is the fact that our ’ 
Dr. Dalen just might have been psychic. : 

Well, can you think of any other cooker that : 
runs throughout the day on cheap rateovermght ’■ ' 
electricity ? Believe us, there i$n 't one. ; 

To Gustav Dalen, making a cooker run on : 
fheprinciple of stored heat icasjust the most 
efficient way to make it. It still is. f 

But how teas he to know the Central : 

Electricity Generating Board would come up joHk 
night storage' if he wasn 't psychic ? = 

Anyway, since you can now buy an electric :r 
Aga (as well as one that runs on natural gas, i 

LPG, oil or solid fuel), it's the only cooker in fhcF 
world that can run on nothing but off-peak 
electricity. : 

Impressed ? We thought you might be. If \ 
you'd like to see a live Aga, any of our distributors 
can show you one. Or you can.write to us atAgai 
Freepost, Ketley, Telford TF1 3BR and well tell \ 
you all about them. • 

Oh yes, who is the odd one out ? It's Henry : 
Ford. You know him. He's odd because he zoos pi 
scientist. He was just clever enough to sell cars by 
the million, saying: * Any colour you like so Jong: 
as it's black." 

Well, you can buy an Aga in green, blue, red, \ « 
brozint, cream, white or even gloriously black ‘ ' 

vitreous enamel 

Psychic or not, the only realty odd thing 
about Gustav.Dalen is that his name wasn't * 
Gustav Aga. 
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Wallace Stevens: author and Vice-President of the 
Hartford Accident and Indemnity Company 

Businessman’s 
life as poet 


WALLACE STEVENS: A 
MYTHOLOGY OF SELF 
hv Milion .1. Bale* 
r'.ilifnrniii IU\ EM.25. 319 pages 

HOW — IF voir are Viee-P resi- 
dent or the Hartford Accident 
and Indemnify Company — do 
\ iiu spend your spare lime? 
You go fishing. perhaps? You 
jjo on irips to Florida, you join 
chibs, you " don't .-lay sober 
any longer than you must.’’ 
Wallace Sleveiis dial all of lhi-«e 
t limps — and. for pnod measure, 
■he. wrote puelry. too. Noi just 
venifvinp. hut poetry worthy to 
rank with tint produced by the 
prpalesl in 20lh-eeniiiry Ameri- 
can literature: Pound. Eliot and 
Williams. 

How did he do il ? Well. Tor 
one thine by koepinu the worlds 
of business and poetry strictly 
apart. Bill a more fundamental 
question lurks behind this inno- 
cent inquiry: how did he do it in 
himself, in Ins nature— for we 
alt know that poets don't live in 
the real world. They are prob- 
ably more than a little airy- 
fairy. 

This, or course, is to tty in 
the face of the facts. Geoffrey 
Chaucer was a busy official at 
the Port of London; T. S. F.liol 
was a bank official and a very 


a«tulc publisher. •* Stevens ” 
said Richard Ehcrhart “ had 
somethin" of the mountainous 
jtriifTne>i that mv recognise m 
oursclie.- as American — the 
stamina, tlie powerful cram 
showing in a kind or inainer- 
enec." ~ And yd. at the same 
lime, he was— as one wit put it 

ihc tine.-i French pod in the 

Kivdihli language." 

Bum in Reading. Pennsyl- 
vania or Hutch stock. Stevens 
went lo Harvard and the New 
York law School. In 19H*. when 
he was 37, he joined the Con- 
necticut insurance company 
that he was tu stay with [or 
the rest of his life. He never 
visited his beloved France. In- 
deed. unlike Pound and F.liol. 
he never left his own country. 
It was the *' voyage autnur de 
sa cliamhre " which interested 
him. When he was practising 
law in New York he associated 
with Williams and Marianne 
Moore, and contributed to Har- 
riet Monroe’s Poetrii. A year 
after the publication of Thy 
llfl.il c I. u ml he produced his 
own conrrihutinn to literature. 

II was called H.irwiruuMtil and 
it shocked the Americans — but 
for different masons — as much 
as The WoKfL* l and shocked the 
British. In an age of debunking, 
of scourging what Mencken 


called “the hnohoisie.” Stevens 
produced exquisite and subtle 
verse which, in the words of 
Louis Untermever. was "little 
related to any human struggle." 
But this was to misread him. He 
was no loss concerned than 
Khol about the fate of civilisa- 
tion, hut his methods and pro- 
occupations were different. 

•• Disillusionment of Toh 
O'CIock." “A High-Toned Old 
Christian Woman " and “ Sun- 
day Morning " are radical in 
their questioning of' the ethos 
of our time. The last poem, m 
particular, sets out in a most | 
subtle and beautiful way the i 
dilemma faced by an intelligent 
woman when slu* dwells on the 
meaning and place of Uins- 

11 Throughiutt his life Stevens 
was preoccupied with the ques- 
tion of holier. " Notes Toward 
a Supreme Fiction ’’ carries a 
stage further the argument, 
begun in "Sunday Morning.” It 
j< a poem about poetry, poetry 
as a religion— the religion, as 
Pound put it. of tlu* ‘‘serious 
artist " and in its way it is as 
difficult, if not so long as. 
the Cantu.*. Not that Stevens 
deliberately made it diffleult— 
anv moiv than Pound deliber- 
ct.'ly made the Gniiios difficult. 

It' is the nature of the idiom 
which makes for the difficulty, 
aii id in in which is forged by 
the artist's unique vision nf 
I he world. For a while at the 
end of his life, in the early 
19 oils, this deeply ihoughirul. 
extraordinarily skilful poet 
came into his own. It was the 
"Age of Stevens" when young 
American poets aped the man- 
ner of the master, as in the 
next decade they were lo ape 
the manner of Pound and 
Williams. 

Milton J. Bates's study— one 
of a long line of books about 
Stevens— adds tittle that is new. 
but it is well and sensitively 
written. Combining as it does 
biography and literary analysis, 
it tends at times perhaps to 
read more into the verse than 
is justified. But since the con- 
clusions are never vulgar or 
outrageous, the general effect 
is one of learned felicity. 
Bales's subtitle Is apt. “Mytho- 
losv or self" was Stevens’s own 
phrase. II* is Crispin: he is 
the Emperor of Ice Cream: he 
H i he Large Red Man Reading: 
In- is both the ■•phebe and the 
final old pantaloon of “ Notes 
Toward a Supreme Fiction." 
Give him room in your hearts, 
ladies and gentlemen, for as 
the immortal J. D. Salinger 
said in Zoney: "All buddy. 
Ah. buddy. It's Christ Himself. 
Christ Himself, buddy.” 

Geoffrey Moore 


Part-time becomesjhe gora 


future WORK 
by James Robertson. 
Cower/Temple Smith. 
fl5.(Ki thardhackt £6.5*5 
(paperback i. 234 pages 

THE TITLE of this book. Future 
Work, does it a slight dis- 
service. because it is really 
about the present as much as 
the Future. The thesis is that 
wo are approaching the end of 
the age of conventional employ- 
ment and that an entirely new 
pattern, and ethic., of work is 
coming. But as James Robertson 
points out. these changes are 
already upon us. The labour 
market has already evolved 
from its traditional shape, 
almost beyond recognition, 
even if the public policy debate 
continues as if it had not 
Officialdom may still regard full- 
time employment sis the only 
recognisable form of work, and 
tlie only possible source of 
income. 'Rut in practice it has 
already ceased to be the “nonn" 
for the working population and 
is now being replaced by a coiu- 
pletely different pattern. 

A fifth of those in work now 
have part-time jobs — a cause of 
great indignation on the Left. 
Self-emplovment is mushroom- 
ing. The idea of getting work 
by starting up on your own is 
now becoming commonplace. 


Factories are' pushing work out 
and subcontracting. Technology 
is sending work back into the 
home and the neighbourhood — 
the exact reverse of the original 
industrial revolution, which 
took people out of their. homes 
and small communities and 
'herded them into anonymous - 
masses. . 

What have yet to change, ' 
Robertson argues, are all the 
policies, attitudes and Institu- 
tional arrangements designed 
for a world in which, moat 
people were somebody’s em- 
ployees and full-employment 
was [he central social goal which 
lay just around the corner. 

The economists go on talking 
as though formal, paid, employ- 
ment was all that mattered and 
the growing informal work 
sector, in which practically 
everyone is partly involved, did 
not * exist. Organised labour 
goes on organising workers for 
a life of dependence on, and 
conflict with, employers, a life 
that now only affects a minority. 
Government tax policies go on 
favouring corporate production 
and treating people working on 
their own as a tedious intru- 
sion on the tidy world of 
employment. For the main- 
stream policy-makers it is busi- 
ness as usual, and somehow 
(they assume) the jobs will 


Fiction 


reappear from somewhere. 

Future Work' is not .the . first 
book to show that this world and 
its assumptions are falling apart, . 
as are the old. centralised power 
structures- which: went with It. 
For the pioneering .tlUnkibg in 
this field- we have -to thank 
people . like Professor,: Charles 
Handy on whose ■ ideas .and on 
whose - trail-blazing -study* 
Future orWorit, James Robert- 
son. draws. V 

These thihters are-beginning" 
to present us not JasLwith some 
fresh thoughts on employment, 
but with an- entirety . new. 
■economic and -social lands® pe- 
Jrt ; ' this- sense, volumes like 
James Robertsbn's represent 
milestones along the path of: 
intellectual- debate which winds 
down from The- Wealtti; of 
Nations through Das Kapttsi, 

The General Theory, the. Afflu- 
ent Society and- -the' -works of 
the monetarist . counter-revolu- 
tionaries. 

At last ideas are moving oh 
again. Theory and political-pre- 
conception are .beginning to 
catch iip.wlth-socwstyvas it really 
is and take account of the radi- 
cally changed values; lifestyles 
and modes of thought and work 
with which the dispersed, i de- 
centralised and reassuringly 
haphazard electronic society 


mow ■ apparently : feels ' comfort- 

Sb My oniy criticism 
Important work is that Robert 
son is not as forthright as he 
should be in answering The one 
obvious and basic query— where 

do people get. their -spending 
power, in this new scene if not 
from wages and salaries. 
r He has -some ^ntativejHtf- 
gestions about, a Guaranteed 
Basic Income for all (details to 
be worked out liter) and 
recognises that people are now 
looking ■ for a more 
influence on the use of t™. 1 * 
savings, a more direct stake in 
1 the' community -than the vast 
and impersonal financial institu- 
tions can provide. _ 

It would have been bolder 
still- to have accepted- the 
absolutely- central role which 
widespread personal capital 
ownership will have to play in 
a societv in which the employ- 
ment ; wage or salary is no 
.longer, the sole source of 
support. ... 

A - chapter on that on the 
advance of democratic - capi- 
talism alongside the post- 
industrial society and the new 
attitudes to- work it is bringing, 
would have made - . a- . book, 
already highly relevant to our 
present society, "even more so. 

David HcweJl 
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Sky Paths 

A FIRST prize of £100 k 
offered, and several lesser 
prizes, for op sixteen 
lines of verse celebrating 
the appearance (or 

non-appearance) of 

Halley’s Comet. 

Poems entered for the 
competition should be 
sent to the Dteran* 

Editor. Financial Times, 

Bracken House, 10 CangOtt 
Street London ECAP 4BV 
The closing date is January 
14 Results and winning 
entries will be printed in 

ffi3SSSr1.il-: 


Such delirious dons 



Stern and bracing creed 


INTERNATIONAL 
CALVINISM. 1341-1715 
edited by M. Pri-sivvuh. Oxford. 
£35.fM. -w:t p ages. 

THE TERCENTENARY of 
Louis XlV's Revocation of the 
Edict or Names, by which his 
grandfather, llcnri IV. had 
given an assured, if limited, 
toleration to Protestants lias- 
been widely noted. The conse- 
quences of this act or folly were 
disastrous for France, and her 
enemies throughout the Pro- 
testant world profited hugely 
from il. 

To commemorate Hip historic 
eient. Mrs Preslwich lias 
brought togelher a di.siin- 
xuished lot of scholars — appro- 
priately international — and 
produced a book learned, judi- 
cious and uni unreadable for so 
fnrhiddinu a subject. 

For one cannot claim that 
Calvinism added lo the gaiety 
of nation.-, nr much to their cul- 
ture. 11 divided the Protestant 
world with Lutheranism, which 
at least produced the immortal 
music of Heinrich Selim/ and 
■ Bach. Anri what did Calvinism 
. produce? We must in faime-s 
allow a certain stiffening of 
moral backlmnes everywhere, 
which were probably rigid 
enough already. 

One derives a fair impression 
nf Calvinism from those mil. 
caunl. claustrophobic houses of 
the Genevan oligarchy up on 
iheir self-sufficient ndire of ihe 
old city — not front the S«iy. 


inviting quarters of 'inter- 
national banking down by the 
lake. Or from the bare, bleak, 
stripped interiors of their 
churches — they preferred to 
call ilicni " l cm pies ’’ — in the 
Netherlands, Switzerland itself, 
Scotland. „ , . 

Nothing could make Calvin 
an al tractive figure, though he 
was induhilahly a great man: 
scholar, polemicist, organiser, 
siatc.-man. a formidable com- 
bination. lie reminds one of 
Lenin: an inhuman, lirelcs.-. 
worker, dyspeptic ami ravaged 
hy internal ulcer's. Iu» had an 
ulcerated \iew of the world. 
Luiher. though rude and vulgar, 
was at any rale jollier. 

Thi*. hiiuk tells us that Calvin 
created "an austere and inqui-i- 
jjve regime" at Geneva. It was 
more — and wars*-. John Knox 
thought it the most henuiiful 
tiling since the early Christian*-, 
whom il was designed lo rntu- 
laie. Rut Calvin a Hacked Cas- 
te! lio for his sensible views on 
toleration, and iud Serve l us 
banned for being unsound on 
the Trinity. (It is like Lenin's 
insistence on ^dialetical 
materialism as Communist 
orthodoxy — nonsense nf course.) 

When the Anglican divines 
attended the Sjnnd of Duct, in 
.lames l‘s roien. ihey were 
shocked hv the intolerance of 
the Calvinist brethren, ami 
came hack considerably le-s 
Calvinist iliati they went. (This 
bonk does not mention the 
Greatest Dutchman of the day. 
Hugo Grot ins, whom the 


brethren would have killed if 
he had not escaped Trem 
prison.) 

The essential Calvinist doc- 
trine or Predestination held that 
the great hulk of humanity was 
predestined to eternal damna- 
tion and perpetual tormeni in 
the hereafter. The enlightened 
Archbishop Laud protested in 
the House or Lords that his very 
soul revolted against such doc- 
trine. A good Anglican, lie was 
anti-Cah’inist; they ran him to 
death for it. 

Tin* newest and most informa- 
tive part of tlie hook deals with 
France — Calvinism in its rigid 
logicality and intellectual arro- 
gance was French in inspira- 
tion. After the Revocation 
nearly a quarter or a million 
or her hest citizens left France 
to add to the resources of other 
countries: craftsmen, business- 
men. teachers, professionals. We 
learn that, if only Louis XIV 
had let well alone. The Pro- 
testant minority would gradu- 
ally have been ahsnrhed. As 
it ’ was. the Revocation 
strengthened resistance and 
created a resentful enclave. 

The value of the I Mink as a 
whole is ils demonstration of 
what an international pheno- 
menon Galvin ism was, with its 
organisation and lines of com- 
munication. One thinks again 
and again of the I'omniunist 
International, dogmatism and 
all. 

A. L. Rowse 


THE ADVENTURES OF 
SPEED FALL by John Fuller. 
The Salamander Press, £9.95, 
1 B0 pages 

BLACK 'VENUS 'by Angela 
Carter. Chatto Sc Windus/ 
The Uogath Press, £S.95, 121 

pages 

MUM &~"MR “ARMITAGE by 
Bend Bainbridge. Duckworth, 
£7.95, 144 pages 

At last the real thing, or near 
enough as makes no difference. 
The Adventures uf Speed fall, 
collected episodes in the life 
of a devious. Machiavellian, 
slightly demented Oxford philo- 
sophy don, farcical perhaps, but 
a splendid creation all the 
same, well worth pulling your 
hand in your pocket for, this 
lime of ihe year. 

Who will the dons elect to an 
honorary fellowship at St 
Patrick’s? The Prime Minister, 
or the leader of the opposition, 
both of them alumni? Neither, 
with Speedfall around. Not 
when he can dig up a third can- 
didate, a harmless old lunatic 
retrieved from the shallows off 
the Kentish coast, splashing 
about in pursuit of an alterna- 
tive to plankton. A lunatic 
whose demand for lab space 
means that Llic physiology tutor 
will have to move his collection 
of stag beetles and his cup- 
board full of gin. . . . 

Or the Mongolian chess 
players, politely moving Queen 
to Bishop's Three in emulation 



The quality of Merce 


■ THE DANGER AND THE 
DANCE: MERCE CUNNING- 
HAM IN CONVERSATION 
WITH JACQUELINE 
LESSCIIAEVE 
Marion Boyars. £IS.OO, 1S2 
pa ses. 

THE MYSTERIES of >hc 

choreographic process — the 
reason behind the making of a 
dance, if not the answer to the 
constant public demand lo know 
••what it's about "—receive 
i I luminal ion from an un- 
expected source in a new book 
about that most seemingly 
hermetic of creators, Merce 
Cunningham. 

The Dancer mid the fiance 
is a sequence of extended con- 
versations between Cunning- 
ham and a French journalist, 
Jacqueline Lesschaevw, m 
which Hie choreographer talks 
a great deal of fascinating 
good sense about his career and 
his works. 

Never accepted as a creator 
easy to understand on any 
terms save those absolute ones 
of dance as dance, Cunningham 
has yet seen his identity 
change during the past 40 
Years from that of eccentric 
'icnnoclast to revered gum and 
creator emulated and vastly 
influential. He has — nuiie 
simply, he probably feels — 
gone on making dances whose 


message has become clearer as 
audiences came lo understand 
Cunningham's rigorous belief 
about ihe sclf-sufticiency of 
dance, about its independence 
from music, anti the wide pos- 
sibilities of chance procedures 
in structuring a work. As he 
says: "It is enough to keep 
your ears and eyes constantly 
open." 

This record of his conversa- 
tions. over a period of several 
year.*., provides the most help- 
ful and relaxed way of making 
us keep our ears and eyes open, 
and lints learning to understand 
something nf Ihe aesthetic 
premises and matter of his 
dances. Cunningham’s own 
simplicity and penile directness 
of approach are markedly dif- 
ferent from the off-putting 
arguments and tergiversations 
of those American writers who 
squeeze Ihe life out or the 
dances faml ihe reader) as they 
analvse and explain the inex- 
plicable in Cunningham's work. 

How much more revealing 
Cunningham's observation that: 
fn life, also, we suddenly 
see that all sorts of things 
we thought were stahle arc 
not at all so. and we can t 
function that way any more. 
In dance as well, that has 
always interested *ne. and 
still does: how to place your- 
self in an unknown situation 
and then find a solution, a 


way out of it: not necessarily 
the only solution, but a 
plausible solution. Of course, 
that requires unconventional 
procedures. 

The detailing of these uncon- 
ventional procedures, of un- 
known situations 3nd how he 
gm into them in the first place, 
and (hen out of them, is the 
real subject of Ihe book. And 
as we discover the range of 
Cunningham's aesthetic prin- 
ciples. his creative procedures 
and the very nuts and bolts of 
how he makes a dance, the 
choreographic process is ex- 
posed and, in an odd way, ex- 
plained. 

Some of Ihe longer questions 
from Mile Leischaevc (about 
whom the book is wholly un- 
communicative) are tedious, 
but she is an enthusiastic and 
commited interlocutrix, and 
Cunnincham is wise at all 
times. "To me. the subject of 
dancing is dance itself." The 
book is Feebly illustrated: photo- 
graphs are in the main dull and 
poorly reproduced, cropped, 
drearily laid out: hut it docs 
include’ a useful chronology of 
the Cunningham oeuvre for 
stage and television. Essential 
for the devolpe, it is well worth 
reading by the curious, and 
might even prove a means or 
conversion for the unbeliever. 

Clement Crisp 


CRIME 


BURIAL DEFERRED 
by Jonathan Ross. - 

Constable. £7.95. 1S7 pages 

THE BOY FROM NOWHERE 
by Margaret Hinxman. 

Collins. £7.50. 1US pages 

JONATHAN ROSS, a former 
Detective Chief Superintendent, 
can always he counted on to gel 
procedure right, and his cops 
are fclicitiously characterised, 
especially Ross's recurring pro- 
tagonist ’ George Rogers. This 
time, in Burial Deferred, Rogers 
finds himself innocently in- 
volved with the crime he then 
investigates. He is involved also 
with a handsome widow, 
Phaedra Haggar, an unusual 
and successful invention (it 
would be good Lo meet her 
again, but obviously Ross has to 
avoid entangling relationships 
for his lonely hero). The central 
homicide, and the. related minor 
crimes! are deftly worked out- 


of their speechless, grinning 
hosts, no one to interpret for 
them and St Patrick's best 
player unaccountably rusticated 
for the rest of term. Or the 
lS-stone American woman 
Speedfall meets on a TV chat 
show, energetically promoting 
her book about sex. Or the 
strange goings-on at the gaudy, 
a corpse in the bell tower, the 
Principal imprisoned in the 
pantry, a penniless actor return- 
ing to his alma mater in pur- 
suit of a few bob to tide him 
over. John Fuller’s touch is as 
light as it is deft, lighter almost 
than Lawrence Durr ell in 
Foreign Office mood. 

It is also. like the Antrobus 
stories, slightly strained here 
and there, farce being a diffi- 
cult medium at the best of 
times. But this is only a minor 
quibble. What matters is that 
the author is having plenty of 
fun at academe's expense, 
plenty of laughs at the in- 
fighting. the endless committee 
room bickering. 

What the dons will make of 
It at Magdalen, his own college, 
is anybody's guess. We must 
all hope for his sake that he 
does not mirror Speedfall r s 
experience on high table and 
find a severed thumb in his 
medallion of pork — or rather, 
not find it until too late. 

It is an excellent time for 
short stories. There are eight 
in Angela Carter's Black Venus, 
some of them very good indeed. 
The lady of the title is Baude- 
laire's Creole mistress Jeanne 


Curiously, a secondary thread 
is left dangling, an unfair tease. 

The new crime novel by 
Margaret Hinxman could be 
called a "journalism pro- 
cedural." The crime centers on 
a provincial paper, where the 
victim was ' an ambitious, 
abrasive young reporter, and 
the improvised detective is the 
more placid Sheila Tracy, who 
till now has been quite content 
to write about sales of work 
and church fetes. 

Margaret Hinxman constructs 
her story carefully, unhurriedly, 
building to a not entirely 
unpredictable but effectively 
harrowing climax. Minor 
characters are compassionately 
handled, and the menace of 
local politics and enmities and 
tahoos becomes a truly major 
character in her story. 


THE GRIME AND THE 
CRYSTAL 

bv Elizabeth Ferrara. Collins. 
£7.50. 173 pages 

FATEWORSE THAN DEATH" 
bv Sheila Radley. Constable, 
£7.95. 223 pages 

the'splitbecond : 
bv M. R. D. Meek. Collins, 

£7.50. 167 pages 

PROFESSOR Andrew Basnett— 
Elizabeth FerrarsV engaging, 
understated retired professor- 
travels to Australia, on a Wnd 
of holiday from his London 


Rich player 


DAVID GARRICK 

by Alan Kendall Harrap, £12.95. 

223 pages. I . 

ALAN KENDALL seems to 
have relied mostly on Garrick’s 
letters for his information, so 
that we arc told a good deal 
about his social life but com- 
paratively liUle about his 
Theatrical life. There is some 
adverse criticism of his acting 
by Cibber, and some by David 
Williams. There is Garrick's 
own remark about “shaking on 
the felters of numbers," and 
his interesting analysis of the 
character of Lear. Othemise 
his acting is barelv mentioned 
except as the source^ of his 
wealth, which was considerable. 

Of more concern to Mr 
Kendall is Garrick's life among 
the Jm«f mnnde: 

On 8 July the Garricks saw 

Lord and Lady Camden at 


Egham. and then visited 
General Conway and his wife. 
Lady Aiicsbury, at Park 
Place,. Berkshire.- They went 
on to stay with Lord 
Edgcumbe at Mount Edg- 
cumbc in Devonshire— which 
Garrick described as " this 
enchanting place ” to Dr 
Burney — and. on the way 
back, with Lord Lyttelton at 
Haglev in Worcestershire. 
This is hardly whal one looks 
for in a biography of such 
modest proportions for such a 
far-from-modest actor. X felt 
finally that it might be sum- 
marised -with a misquotation 
from Auden — "A £12.95 life 
will give you all the facts. It 
doesn’t give you much else; no 
contemporary criticism, for 
example. StilL it is a pretty 
book to look at, with a picture 
on almost every page. 

B. A- Young 


Duval, an exotic creature by ail 
accounts, presented here in a 
beautifully executed ' word pic- 
ture (marred only by the very 
first page, which - might be too 
rich for some tastes)-. • The 
author is blessed with a great 
gift for breathing life into a 
character, . for bringing real 
bloom to a story, and she uses 
it to considerable effect 

She sparkles too in Our Lady 
of the Massacre, the first person 
narrative of a : 17th-century, 
whore transported from London 
to Virginia and tbence to the 
Iroquois tribe, a story graphic- 
ally told and utterly convincing 
in every last detail. . Also in 
The Fall River Axe Murders, a. 
day in the life of Lizzie Borden 
— the last day. as it happens, 
of her unfortunate parents. 

Some of the others are less 
successful. .One portrays the 
darker side of Edgar Allan Poe, 
another tackles the idea of. 
hermaphroditism in A Mid- 
summer Night’s Dream. It could 
be argued that Angela Carter is 
at her best when she abandons 
the jewelled prose — although 
she is usually pretty good at 
it — and stacks to the plain 
gruesome. Either way, her fans 
will find plenty, here to enter-, 
fain them. 

To whoever designed the dust 
cover of Beryl Bainbridge's new 
collection of short stories, a 
vote of thanks is due. The 
couple on the cover are dead 
ringers for Mum and . Mr 
Armitage. a ghastly duo filling 


inactivity fn' The Crime and the 
Crystal. He is soon faced by two 
murders, one in the past, one 
in -the - present, and a small, 
variegated group of suspects. 
The author without self- 
indulgent digressions, exploits 
her exotic setting. Indeed. 
Adelaide and. the surrounding 
country virtually become 
characters in the story. The 
genuine feel of the place adds 
authenticity to the tightly-knit 
plot. The reliable Ferrara at 
her best-. - * 

. The Flintknappers- Arms 
sounds like an extremely 
unpleasant village pub. but it 
makes an excellent focal point 
for a rustic crime. Sheila 
Radley's DCI Quahtriil plays a 
marginal role this time in Fate 
Worse, than Death, while "his 
former assistant, the Jess-than- 
likeable Inspector Martin Tait 
is in the centre of the stage. A 
nice variation. The crime itself 
is garnished with a spicy, blend 
of conjugal strife, neighbour- 
hood gossip, n on-murderous 
illegal activity, and Tait’s own 
problems, amorous ' and 
economic. 

Lennox Kerap, that somewhat 
hang-dog private eye, goes to 
Scotland in The Split Second, 
tracing a wealthy frump who 
has married a bounder. He 
meets the lovely, but elusive 
Alexfna - and the enigmatic 
Lindsay, close relative of the 
missing woman. The solution is 

not entirely satisfactory 
(credulity has to be stretched 
to the breaking-point): but the 
pace, the setting, and the 
straightforward prose combine, 
to make this an enjoyable book. 


JEWELLED EYE 
by Douglas Clark. Gollancs, 

£7. 95. 1.89 pages 

CHIEF SUPERINTEND ANT 
George Masters is, apparently., 
undertaking a new sort of 
assignment, with greater free- 
dom of action and greater 
scope for his . powers of detec- 
tion and (not least) intuition. 
But, in fact, be assembles in 
Jewelled Eye the core of his 
old team, adds a few engaging 
new elements, and settles down 
lo enquire into a delicate and 
vital matter of . Industrial 
(pharmaceutical) espionage. 
For the most part, the team sits , 
in a hotel suite and talks. And 
it is Douglas Clark’s great 
achievement that this talk <*ar- 
ries the - book. -The only real 
action -is at th'e very end. 


- 

• - 
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AngdaGarter: day in life of Lizzie" B or de n 


a hotel' lounge ;-wlth bonhomie 
and practical jokes, the sort’ of 
people you would go a long 
way to avoid, if you could. 
Spinsterish Miss Emmet cannot 
unfortunately.- with, disastrous 
consequences all round. 

Ordinary people in. ordinary , 
situations are Beryl Bairr- 
bridge's forte, .. rebellious 
adolescents, adulterous couples, 
bickering in-laws, even ■ a 
suicide :£n a bedsit Several of . 
the stories are set lu.the im- 
mediate post-war years, but 
most are more contemporary. 
One of the funniest concerns a 
deserted -husband ■ roped in to 


tell ' fortuntes? at the: -local 
carnival, only , tor Aid' himself 
predicting a dire future for his 
■wife’s lesfaiaa- lover. 1 The author 
has a good eye for the miseries 
of life,' a libidinous couple 
borrowing a house in the middle 
of the day for the first, tense 
liaison, a middle aged woman 
charged with the task of sound- 
ing 1 , out heY friend's -sulky 
daughter about virginity. Not 
.all the stories .succeed, but her 
fans will, find, as with . Angela 
Carter; TbatHhere is plenty to 
savour. 

Nicholas Best 


William Weaver 


A MAN OF LETTERS 
by V. S. Pritchett. Chatto Sc 
Windus £12.95, 305 pages 

BORN IN the same year as the 
Queen Mother, and technically 
a Victorian, Sir Victor Pritchett 
is by -now .the great survivor 
among British men of letters. 
And that, as he explains at the 
start, is his problem: there is 
no longer a captive audience 
for periodical essays, he re- 
marks in his preface, or for non- 
academic criticism. 

Still, he has- dared lo collect 
some of his own, dating back 
to 1941, and- it is a book that 
will please his friends and give 
his enemies (if he has any) 
few chances. Book-reviews of 
nearly half a century are 
arranged here chronologically 
by subject the first (or English) 
half stretching from Fielding to 
Cyril Connolly, the second 
given over, to Americans and 
continentals: and. there is noth- 
ing, much" to apologise for. as it 
turns out, except a confusing 
lack of references and a highly 
inadequate book-list as the end. 

Pritchett was never .taught 
literature; and he is shocked to 
hear . iiterarure is . nowadays 
taught It is 1 good to know he is 
so easily shocked. But he is not 
□□trained. He was schooled in 
the art of laconic phrase-making 
by a war-time paper-shortage, 
when he was writing " Books in 
•General ” for the JYew States- 
vum, .ot which he was to become 
literary editor, and he has re- 
vived a few of those essays 
here. The earliest reviews are 
not his best. Shortage of paper 
made. Urn cut too many argu- 
mentative earners and take too 
much', on trust, .‘or appear to; 
and though it was a good idea 
to coin a phrase about the Prin- 
ciple dt PrbcrastiiMted Rape 
for Richardson’s Clarissa, it is 
less interesting, to .. repeat old 
assumptions about . ~ the 
eighteenth century as the Age of 
Reason dr to assert , that. Swift 
was insane, and' that .Thomas 
Love Peacock had no political 
opinions. 1 Downright -astonishing 
too. to call Trollope’s Prime 
Minister, perhaps the- greatest 
political hovel- ever : written, a 
failure. v ■ 

: Pritchetfamore recenl essays 
r ‘ . ‘ .. . ■ 


are better as well as longer, and 
be is best of ail .on American 
' writers like Edith 'Wharton and 
Henry James. Even the finest 
phrases need room to breathe 
in. Some of his best remarks 
concern Anglo-American conr 
trasts. The European cult of 
conversation^ he remarks of S. J. 

■ Perelman, *• may inspire refine- 
ment in comedy, but is likely 
lo comb all the nits out of the 
hair;’’ whereas American mono- 
logues like Pcrelman's leave the 
nits in. 

Good to read about irrever- 
sibly minor authors, loo, like 
the Quaker Amelia Opie. whom 
no one need feel ashamed never 
to have read. Sir Victor- has the 
high journalistic gift of- pinning- 
.an author to a board like a - 
skewered butterfly, and some of 
his phrases are not to be for- 
gotten, like one on Edith 
Wharton's Puritanism: - “ One 
imagines God wondering if he 
dared leave a card:” or on the" 
“ cool, antique accent ” of the 
Bloomsbury Group, where the 
epithet " antique " does not 
cease to be surprising; as 
applied to the prose of Virginia- 
.Woolf, with the quiet realist 
tion that it is also right. 

. Occasionally, at its absolute 
best, this is also a- 
book by a novelist. , Sir 
Victor's mind is trained in 
literature, after all — but by 
writing It as well as reading it. 
And when he notes of Arnold 
Bennett’s Clayhanger that' Its 
strength 1 ties in the ways its' 
characters misunderstand one 
another, you sense a training in 
fiction that no mere academy 
could give. Bad novels are bad 
not because their characters do' 
not live, hut because “they do 
not- live with one another." ‘-pnlv 
through the ..author. Or* of 
Turgenev, that he “always 
understood how to insert points 
of rest 1 in which a story can 
grow of itself." The best of- 
these. essays, as it turns, out, 
date from. the 19fl0s and after, a 
year being laconically; supplied 
at. the. end of each of them ; -50 
it- looks- as if the way to be 
taught literature is to write it 
and to. go on writing" it. 

. A ^assuring book, then: in. 
the end. in its hopes of ever- 
maturing -intellieenre. Some of 
these- phrases, will live. ■ 

George Watson 
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Of fairy-tales and gifts of the gag 
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La fanrillllQ to have a third about their 

. person jUBt in especially 

J.l «r_> in view of the sterling musical 

"Cl TV rat and vocal values. 

1 PTirrTWrc r.vi - . . . The Texan soprano Mary Jane 

for a Christmas nn*? a 0< l C ?® lCe Johnson made a sensational UK 
Se * T debu t iQ *** title-role. Her 

vaunted touch- handsome figure and fair, open 

ulav ha<?tut\e Matures combine the Madonna. 

52S*™ W1 , th the maternal and the potential 
— ffiSiie a Magdalene in ideal proportions. 

rhHrfnT a Strong and her voice reverses the 

miemptioE and communal f“rl !ts J’ dar ? J' roi W r ? no . »™- 
giveness iU1 cedure by being incisive in the 

middle register and unfailingly 
■ (fnrt.nn s new pro- sweet and warm at the top: the 

?n «hi«H Gra? li T, he * tre b Uffi Bs and Cs in this hideously 

iafiri^rw?’ shar i d w,tJ ? Nether- testing role were beautifully 
1 IIImS” and sun ,? m Itallan - rounded and always pan of a 
. fhp phivi so excellent makes meaningful musical phrase. 
n^ C i h “ 1Ce ,n doU , bIy ^ wc,come - never just screeched. Her sing- 
senf ?GHn thl?"** Ppuntneyj. ing throughout was as musical 
<G l lT \] :fier Schneider-Siems- as her acting was sincere, 

costumes (Lewis generous and aware. Here is an 

ooera’s ™Jn«»A'i antaSe it£ f X 16 out standing taienr that must be 
i oarW 5?" l ^5 t,on * w,tb u,e nursed and preserved with the 

earl* cinema to temper greatest care. 

I lAsm-ass: 

1 "« * »•* 

5a £rr— »"rsi'Ar«K 

h?n? c °f Iun >« «»n- a ciiaracteristicafly full-hearted 

do t y dine ; ss wth a impersonation. He placed the 

. 1r nhvi t,c glamour— moment of redemption with 

! jinn ie s trilb> is a masterpiece, unusual clarity (first hankie 



Texan soprano Mary Jane Johnson as Minnie in I’uceini’s fairy-tale opera 


audience by storm. As bawdy 
Nurse Ada. he rolls out the 
much-loved gags like an endless 
string of sausages, with lashings 
of ad libbing both to the 
audience and the rest of the 
cast. However. Dawson’s dead- 
pan humour makes him more an 
adult than “family" game. Hi* 
smutty innuendoes are like sexy 
winks over the children’s beads, 
while his dry (but never 
vicious) asides dispel any senti- 
ment towards children: “Yes, I j 
love you,” he says wearily to the j 
Babes, as he tucks them up, 
“despite the acting.” ! 

Lcs Dawson remains guest 
slar; it is John Nettles and 
Ruth Madoc who awaken our 
empathy and belief in the 
immortal m**th characters. 
From Nettle’s first entry, as | 
Sheriff with a him of Richard | 
Iff. he can hardly snarl out his | 
venomous lines for enthusiastic j 
audience booing. 

Ruth Madoc’s Robin Hood j 
provides the moral counter- 1 
balance: warmth and generosity 
personified in a forest-green 



I Serial !SLf ™ nd -"V achine {or a pproached the b ig moments "in T)i f Ir ! nl °. bu * w eli suited for insert- as ever, is contributed by Beet- '’shf* ^launchlv 

I special effects. Costumes com- a characteristicallv full-hpariprf mg jokes. Terry Brown's Jioven, Stephen Foster. Rossini, cnir it n r ' 

j bine realistic dowdiness with a impersonation. He placed the \\ 7 \ •g* ' — 4 . costumes at the Crucible, like Handel, at h.*c genus (Mines. aoodw jij in a) j oT us 3 „ d lher , | 

1 SSSS’s i C riih?* t,C glarnot ! r ~ moment of redemption with WhlttlllgtOn ail ihe decor arc splendid. Rosemarye sings Gneg’s well- ^ not a single snigger of I 

/ Minnie s trilby is a masterpiece, unusual claritv (first hankie ® eiihcr pretty or funny as need known love-song, Ieli liehe ... nWv _ n 1 

I at S fhT n is Jl low " cd fiIms phut). Although SoMn YOU COULD loan your panto- he. [ thought it a shame, all Dick." The first act ends with JESUS Xfldren J 

1 and Minnie's Iil s steadiest voice, Malcolm ral ™ e with stars in every part the same, that Dick did not a wholesale selection from JJJ, R^JiiS and Maid Marian 

last-minute gallop to tlie gal- Donnelly made a powerfully and never get a more endear- make her last appearance in Gounod’s Faust. Serenaded u" with “We’ve ••ott" i 

I gingering up a baleful Ranee, and the many ing performance than you have the ■ ceremonial robes of the T1|C dialo , ue is writtcn , n change the world ” Paul E lion’s 1 


costumes at the Crucible, like Handel, at Ji>« genus omnes. 
all the decor, are splendid. Rosemarye sings Grieg’s well- 
eiihcr pretty or funny as need known love-song, “ Icli liehe 


awakens the spirit of seasonal 
goodwill in all of us. and there 
was not a single snigger of 
cynicism from the ranks of 


- ,, . when Robin and Maid Marian . _ _ - _ — — 

XT.! Gounod s baust. serenaded us with " We’ve gotta j QfPhl t A^f Ilf A 

rones 01 tne The d j a i 0 j ue j s written In change the world.” Paul EllioM’s : M.JL L'JLJl J, !,%✓ U. J. 

Tt 4 Yminfr r * , - vn,,n ff voupiets that contain production, despite being big i 

_ i nno line save i Tin* re are some than i>nmm<rr>iil entorlainm..ni SUChllVCIUral bool-S and lata- idea to ret OH>tril* t the pa. .... 


tricky last act, and the blizzard, smaller roles were expertly and from lhe kids in lhc audience Lord Mayor, 

both screened and stage-blown, ■ tactfuj/v (rather than showilv) at the Crucible. You would 

| for Minnie’s first kiss beats taken. * A sense or ensemble 1hink the >' must bo tau B hl at 

1 From Here to Etemitji hands remains Opera North's strongest school to shout all the right WT „ tJ „ 

i down. su it things, such as "Hey up! vVlUtl] 

. AH this, together with . Hearing Fanciulla { " » ** behind i’ a or ,,knickcrs ! " 


Clifton. Brislol, phot oi*rs» plied by John Gay 

Armchair 

architecture 


Whittington 

Junior 


one line says.) There are some than commercial entertainment. 


moments of special pleasure, 

. — v — . ■ ,.roi ms fuaviuiiii in a ,,,, _,„i. _ _ such as the street-scene in 

moments of quizzical humour medium-size theatre reminds f Jf”? ng .hi .TlllllOr Algiers where Alexandra Sebas- 

111 Pountney s sharp and wholly one how brilliantly scored it is .h^lfnh JUIIIUi tian as Rahatlakoum leads a 

E32K2** 10 Production. _f or all the colour, the words J." 0 ‘lEJS! YOU GET a fresh idea of the nice concerted routine, neatly 

rather than com- are always audible— and while rjunean’f' nrrfnrmancp raiher Whittington saga from the danced and sung. Indeed the 

promise wholesomely never failing to hit the big stuff , ik iri' n «» P Rif hard m The PI«yors Theatre production atmosphere is outgoing and 

2K3 rtoiy-ltne: the ultimate when necessary. David Lloyd- hoSse eehoed whh boas’ In (Charing Cross. London), where enjoyable throughout, 

effect is genuinely touching Jones emphasised the deiicacv ““Jit *V , WHhL “SS' thiS «>e script has been adapted R A v «nnr 

R-5S5 JETw5?»i!*«£: S?r4'“; ^ M ^r.M«VKr3« Babes in the 

votce in return. •• I've no ambition for the civic ... 


Charlotte Kcatley 


logues and it :s a positive lmok tliai the brothers prepared 
, pleasure 10 select those that hu! never published of their 
I will not just enhance yuur LU“<i[n:s for Cast.Vr cud 
r Chnsimas reading hui endorse Villas by _ Alistair Rowan 
I as sources nf knowledge for the il’haidon J53». Inevitably it i 1 '- 


. , 7 — ■ vi uie nuirumeniduon wimin 

ment^. and thrae ^accustomed ^ ideally natural overall pace. 2S. SlK 
1 to taking two hankies to La - • Sara J*ne? 

j Fancinlla. del West might care Rodncv Milnes th ? toilet." 


B. A. Young p A ™ y 



Babes in the 
Wood 


■w a j .a r Gnnsimas reading nui endorse » mas uy .-siimjif 

jack ana ltl6 ! a:, sources nf knowledge for the iPhaidon £53 ». Inevitably it r- 

future. There can be no doubt a somewhat repetitive book with 
Rpqncfflllr ■ which iviiegorv Htiwartkai; one caslJe afler another — sonic * 

us^uioiain. = ,\reli;i.*c/nre: A Dioijruphicjl lmw modern reproduction 

AFTER I HAD explained , IHciiontirii by A. Stuart Gray methods do tiul have the sharp- 
patiently to two not loo bright i « Duck won h£5P.H5) falls into, ness of an I St li cent uiy folio. 
American tourists whv the pub 1 ll ,s a “pert* work of reference Dan Cruickshank s A (.kmc to 
next door to the Shaw Theatre ! Ih»»« the culmination of a Iifv-'s Ucor.ymi Budding* of Rn ra:n 
in Fusion Road is railed Fliza . work. Like the indispensable and Ireland (Ueidenfcld and 
Mm“l d«IW .taT ;“ !How«nl Colvin’s hiup-aphiual Kinl-on. XI! Ml i; much 
thing going on inside must be I dictionary*, which 1 consult more than a g.ye leer. It is such 
on a higher intellectual level. 1 constantly, this book provides a thorough look ai the buildings 


Sheffield evidently appre- crown.” carols Lisa Hull prci- W 00(1 thing going on inside must b,> dictionary, which 1 consult more than a ig.vc leer, (t is sueti 

dates its audiences, for it lias t i/v. He is more concerned with on a higher inicllectual level. 1 constantly, this book provides a thorough look at the buildings 

not cast any great television clearing the rats from Algiers. THE Babe* in the Wood at the Of course, it was. This Jack and ! full details of the architects and of that period that it cnu<d 

stars in Dick Whittington. Its where they are eating into the Talace Theatre. Manchester, the Beanstalk may be short on < ,h ? ir varcers with perceptive easily have been twice ns jong. 

main comedian is a local economy. This is a feat he swings into action with the two spectacle and glitter remem- : critical comment when needed. As it is it is erudite, approa- 

favourite, Bobby Knutt, whose accomplishes in a moment with main ingredients to the fore: bered by those of us who grew J Unlike Colvin this book is enable, original and very good 


, ‘ ... , . • 7 ’ 7 - ilgill. IllllVCI'nii; 14 JJJll ui * vi uur iuiuk 11 non a «.upi > — , r . J . J in 

plays Idle Jack, a character nick is alK0 ke en to marry immaculaielv trained local pro- by David Cregan which Ls more | reference hooks is the first of and much needed antidote to 

with an appropriate shortage of Rosemarve (Bronwen Stanway ). digies) is about to be abducted, than a long string of cliches j a new senes called Timeless the glut of, books on ewimp 

action in the plot, so plenty of t he daughter of his employer, but we know that the Spirit tying up a lot of ancient jokes ; Architecture: 1 /.Masters of houses. It is one of the fpv 

time to be fnendly on his own. Aiw-rman Gallinash of the t.itm a nri inarts nf real mmir in von- 1 Bm ihhun. edited bv Dan Cruick- books on this ncglecied sub- 


time to be friendly on his own. Alderman Callipash of the 0 f Kindness (in silver tutu) and loads of real comic jnven- j Ruildnnj, edited by Dan Cruick- book 
His main competitor is David Grocers' Company (John Rut- an d Fairy Plav (Robin Hood tion — the ” Indian Love Call" l shank < Architectural Press. Jen. 


John Gay’s Cast Iron 1 Thames 


Routine af^^Vsaw^mtn'Ja t?*.. X"S3K Up whips the front doth and ‘e'ommU iSCSf There ^ “Z* five"S fhe ' superb' black and white 

Noar is a verv shapely Dick, of course, though as Sir High- tiUkdiS m sioned songs ^hich emetic’ know ' n 19th ten,u ry buildings photographs of an arcane but 

and the part calls for no more, butv follows them in a balloon peopled b> winsome, lookahke - on so g wn n m ge carefullv analysed and Biwnaiina world or well made 


It also has soeeiallv commit Journal. There are five well- ,bl ‘ >u P*'^ b black and white 
ILl S t known 19th century buildings pho.ographs of an .arcane hu 


Xxirratne Brunning as Alice this. 


Fitzwarren; I expect Miss Dn* P 
Brunning is just as shapely, having h 
but she stays respectably Emperor 


Dick’s rat-clearing qualities number. aVVou'd" expeci tofflT'coi» 1 (borough, long look at a 

having been recogrdsed by the UnfQrt. iiniiriy Babes ,» be a lot of grat S. familiar building like the 

Emperor of Morocco (Michael Wood is the thinnest of the , Soane Dulwich Picture Gailerv 


without any star nonsense, just 


traphed in colour. I like the ««'»«• much moumed.de- 
horough lone look at a K jn ( l ani p po>i*. 


dressed. Actually she sings Kilgarriff, tall and resonant), popular fairy-tale plots: hence js ‘ a j gc j. from the" Black °f 


pan.v containing a lot of gradu- j familiar building like the There should he a very warm, 
ales from Stratford-East. There Soane Dulwich Picture Gallery elegant welcome for the long- , 


more prettily than Dick, as a bonus is added when the the action-packed first 
Mike Kay, the diretor, must Emperor also recognises him petered out into a secom 


have known, for he gives her as his long-lost son. Well, the of woodland ballets and me Jj coris 

more of the songs. . details of a pantomime script Roly Polys, performing fatties as hig niMtika 

The story, which has little to do not matter much. What who did ihe same tap dance in belweerT DantT’dame" and dra 

do with the City of London as matters here is the charm of Lcs Dawson’s Blackpool Sum- aueen wi r hout a of fool 

we know it. but takes in an the characteristic Players pro- mer Show two years ago and 

unhistoric trip to Morocco, is a duct ion by Reginald Woolley, are unkindly ridiculed by our 

conventional piece by John The singing is singing, there laughter, whereas true panto 


is a Jack from (he Black ! h ** Reform Club — availed honk on ihe work of 

Theatre Cooperative — a nice Particularly recommended 10 (he anhneci Raymond KWh. • 
performance here from Vicky ' anyone interested m the detail The book i< noi a hiography 


ir. must Emperor also recognises him petered out into a second half performance here from Vick v I anyone interested 1 

Ives her as his long-lost son. Well, the of woodland ballets and ihe £j c r orish _ %„d Matthew Kellv I of architecture. 

details of a pantomime script Roly Polys, performing fatties as his mum walks (h |hJ line ■ u is a good idea 


nf architecture. bui a short accuunt of lhe life 

It is a good idea (0 publish (h |S designer and extravls 
lhe unbuilt work or well-known fro™ his writings with a full ; 
architects and I'nbaiir .Wtl.vr- account of his schemes. Fc%- 


TTie Richmond Theatre’s “ Babes in the Wood ” 
starring Spifce Milligan and EveJ\Ti Laye will- be 
reviewed on Monday. 


Aiisttir Muir MorTey. Mr Morley has written is not a microphone in the humour is satirical but never 

_ 1 *>R naninmimnc in ihp latt 9ll nlnrti- anH the ai-tinp is artinn. rnipl rAdCHJ 


126 pantomimes in the last 20 place: and the acting is acting, cruel. 

years, pretty hard to tell apart The scenery (six little setsi. Les Dawson sailed on to the 
except’ for the costumes lhe also by Mr Woolley, is pretty stage like a battleship wilh 
designers put the characters and practical, and flic music, fluorescent rigging and ( 00 k (he 


'»* ■» . !md MEAS; 


-like ihe DucheTs iri \licc— ! Klerk , ln d Rielvelrt m peri„a ■rncutal.. cl a «i ta l nrehilKl 

•> JfoJST srzx^n i •»!««! . ... 2 "sfTUfi: "“ft 


Two books on the work of lhc ?. f «he Modern Movement in 


i Funding 

Suspension and disbelief 

THE ARTS world ends the year ing figures linked to the Gross project but one that eats up 
in a bemused state. It thinks it Domestic Product, maintains much of the increase in arts 
js in a crisis because of lack of that the Arts Council has re- spending): and next month 
funding but sees few tangible ceived a real increase in Luce will announce changes 
signs of disintegration; it has revenue of 7 per cent since 1979 that will enable museums to 
convinced itself that the Gov- while the National Campaign, hang on to the cash they make 
eminent is the villain but has quoting RPI statistics, ealeu- from such commercial opera- 
been unable to launch a con- lates a fall in grant of L4 pec tions as shops and restaurants. 
■ certed. plausible, attack against cent. Such disputes are never They could well pay for the pri- 
; the new Minister for the Arts, decisive, and the general pub- vilege by having their annual 
I Mr Richard Luce. lie would not regard a short- grants frozen but it will force 

Arts Ministers fall into two fall of the arts of just over 1 per them to join the V and A in sell- 
I categories — Aambouyant charac- cent as bad enough to justify ing themselves more vigorously. 

' ters like Norman St John Stevas manning the barricades. Luce also found this week an 

I and Lo?d Gowric. or low profile .The minister overlooks the extra £500.000 Tor the Business 
1 Siniomats like Paul Channon high labour content in tbearts. Sponsorship Incentive Scheme 
I r’j nf chard Luce There is a which increases costs; the cam- which gives some Government 
1 for thinking that the paign faces problems because money to boost arts sponsor- 

1 erounins is more effec- no major arts organisation has ship by business. The scheme 

?he l 0 M n^ MThapB gone out of business-bodies will now have £1.75m, which 

w J se Jt raSfe^Tr Specta- like the Arts Council and the should yield £6m or more for 
because it raises tewer espema R ^ al 0pera House have a the arts, most of it in the 

Tn less than four months as knack of discovering "reserves" regions. m . 

Mbistef for” e Arts Luce has to keep them in business at full So Luce breaks up for Christ- 
r-Knu/n himself a shrewd politi- tempo. , , mas with the arts world in a 

deliver iustenouSi Luce is a populist arts muds- quiescent mood. However there 
S^nfeten and confS^ hUl bri- ter. He is fond of referring to are three potential rows loom- 
*Sy? U He has played the main the increasing audiences for ing: over the size of the Arts 
tShlem facing the arts, the theatre and the cinemas. He Council grant to Ihe new South 
22SSSi of the metropolitan sees Government policy as Sank Board : the unsettled busi- 
Sb °SS?J “'win raising the pro- “art s for the many and ness wilh the five receiving 
J for the few.” He also theatres (Sadler’s Wells:’ lhe 

JSTth?- arts spending do« not doge the issue philharmonic Hall and fhe Em- 
■j. Sfrom mmW£25m that in a period of limited re- pire in Liverpool, the Theatre 

- by , th l m ^^S realised- that sources extra money for some Royal in Newcastle, and the 
• v wL behind tire Arts sectors of the arts will mean a Sunderland Empire); and the 

).. J* 2“ w d hoosted the coun- rut in real terms for others. So financial plight nf the National 
. 1 Council. He booste Tnu«eums (and especially their Uffi-itnon iwpmnri:il Fund. 



n Heat lev), dpsperate [ Adam brothers is a rich harvest J’-OK^nd. His work, particularly 
sion of Jack’s mum‘« ; 1,1 one publishing year. Both 

i beanstalk, become j ■’« re models of iheir kind. The (mnuiulate and IxjuL- 


for possession of J ark's mum's 
house and beanstalk, become 
tweedy shadows of rampant 
npililbin. Or am I imagining ir 
all? Well. I suppose pantomime 
is all tilings to all people, and 
this one is delighrfuMy diffcrcni. 


j lhe early sources of whai was 
Alan Forrest ■ to hecome a complete deenra* 


Radio 


Colin Amen* 


Richard Luce, a populist Arts Minister who has so 
far quietened and confused Jiis critics 


Raspe’s immortal tales 

THERE MUST have been a But lhe heavy contralto with lalk about lhe Savant Syndrome; 
temptation to celebrate the b:- which Miriam Margnlyes pquip- bill there were more prarlic?! 
centenary of Munchausen’s first pod Miss sie:n was dearly things I would ha\e liked J» 
appearance in English wilh a meant to suggest a ch a racier know. Did he turn an orchestra! 
series of some kind. A closer larger than life, whether nine performance of the Chaikovsky 
look at those immorlal anec- or dead, ll was a shame 1h.nl into p;ann-musie by him-cJC 
dotes must soon have dispelled Miss Wells, or Miss Fraser. Why wpre lhe muscle- nf ii; > 
any such nolion. They are as could not find anything new punor-piaving hands in.irfequ.i:_- 
Uny as they are rar-fetched. The or exciting to tell us about the for eating? How did he lc;.rg 
first edition of Raspe’s tales was Stein-Toklas mcage. The play to breathe so professionally 
only 49 pages long. It has taken introduced curiain-lines where when he was singing, wilh long, 
co-producers Judith Bumpus it might, not all ideal. If Hem- legato Jines n These are ihmc 
and Piers Plowright all they can ins way ever asked in hi* “deep, as a ma/mg to me as liip echo! 
do to stretch them to three- deep voice" t which later re- alia that enables him to sing 
quarters of an hnur (Radio 4. porters call a light tenor), "Do talk and play at all. 

Saturday), with th e aid of an you know who I am?” and Miss (irJ ^ tlfC . Thursday after- 
introductory episode about Stein replied. “And who were * R d w ‘; he f „. 

Raspe riding from debl-collec- you?” they were borrowing the f , }l rhrmuius niav* It S 
tor, down , copp.r-mino pll» joke from Somme, Moushom. ^ mJer? 

a generous decoration of elec- Still it n. plea«nl t to be re- sa|jre alluul tlvo {yrnQns vhn 

n n i ,,rT wn,t £ n £ f ^ « " decided to take over Santa flans 

Elizabeth Parker, way above the ndM neither Mi« Mar- as lfie ,r monopoly. Peter Gibb; 
stave for the most part. gnl>e, nar Natasha Moron w « nM unsure how to srear 

But the tales, or the horse on ^ ^°H nd ? d ^ his theme, however, for he veni 

the steeple, lhe wolf harnessed h|S ty«*u n « to the Aiwir « 1 

to replace the horse, lhe climb Sf? 35 hou r on Radio 3 aciept- |(Jok for a r< . ;il s . jriIa |Thl . y 
to the moon up a beanstalk and d J* -lmuM ha\e known Hint he is 

so forth, are good fun. and ad- j^slie (repealed on Radio 4 Imned in Barn. He a Ini mlro- 
m i rably told in Colin McLaren 's on Sunday after a first hearing duced j hutch uf .Mtbfary 


mtita riehttv. spousD«iuii crtensr uuiis uiwwj m januan' dui 11 i> uiimvciy iu perhaps gamers wens. ujiu 10 wiij uui m> , ,..,,1. u P -..w — — ’ .'i' . ":’V,"V 

But bemaurtams^quitejnghlW ^ Briliih Film mititule and be the £11. 5m requested. The The Arts Council is locked in task of safeguarding the B a ilev’s whSh n much re- m 

Ihe^cash. ? pffis the the performing arts, m particu- board has threatened to resign conversation with successor national heritage. It got a £3m f e mhfes b^t this waf a small bran 7- d f l ma sed and !ftad 

niS Is it thinks lar music’ anti th e big four Jf it does not get sufficient councils, and is making hopeful grant for 1986-87 and at the b m cniSJable ?fi- f? r * ,ca 1 , ! y removc . d Tk I 

* xtrft —A w-ohw’ tike Sadleris London-based companies, the money so Luce might be called noises, but places like Liver- moment is faced wilh two vital tn P mv birth. He never lerroihow to j heir dm or. encoding h 

RSC- tbe w the EN0 * “ d upon to find extra cash, per- pool just have not got spare objects threatened with loss l° ld a knifo or f0 , r > St 

Wells (uLondop, ana Covent Garden, can expect mar- haps for the £3m planned strve- money to give to theatres. The broad which would take up all .H 1 .® C}kCeS :* oC Ml 5 denly. spontaneous]', he be^an to his mother. John T 

pool SSSinm^MS ginaJ ^ in their grants. SS investment. On the recoiv- council might propose a deal: its money-lhe Portland gold Pa " kers lolly mustc. , 0 play the piano, and lhe prn- was the director, 

large . «j. e Aj-tg Museums seem to be a partic- i n g theatres the Arts Council “We will give more money to font, valued at £ 1.25m, and the Gertrude Stein was treated gramme gaie us some of his per d * x 

■m trouble it IS up V* . . . mwit Tjiwi thf* nwssnr mh»r >ric nr a nr.;cati«»ie in vniir Mm Castle Howard Bernini bv Win Wells in her Gertrude formances. He able to do a ». n. 1 


the Liverpool Empire and more exposed. The fund needs 5?!? lasl Friday 1 was all 1 me. but as Ini elhgenee. Never mind. 11 was 

aps Sadler’s Wells. at least £I5m to carry out its ?®*252 S2. 1 “K x< r hard ,0 bp,ieve ** Mundiauwn’a intended as fooleiy and given 


rd Barry 
hal av the 

Lnnden as 


liters jouy music. l0 pJay lh( , p j ano . and lhe prn- 

Gertrude Stein was treated gramme gave us some of his per 


B. A. Young 


*’*** > ' 1 fjinMign tor me AJinrary num n* IcpidlTJlirm HIUIUJ nuv*i HHU IL-V (lit 

the t down in a £61ro for the next stage of its Luce gave appear* certain to Aris Council carry the burden, 

dispute over figures. Luce, quot- Eystpn Road building (a worthy cause the threatened closure of. Over the Memorial Fund he is 


. p, 1 chausen. For one thing, she was Armtfrnng stnstnc “Hello. 

Antony X nomcrott dead during most of the play. Dolly." There was some medical 


>0 bits; Solution to Chess No, 599 
v. he I P-K4, r-K4; 1’ i>R:.. .V-QR3; 
f Loins 3 P-KN4. P-QJ: 4 P-X5. K-02; 
■Hello. 5 B-R3 i'h. P-B4; 6 PxP eu 
ledical passant male. 
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Private View 


A card lays down a Law 


CHRISTMAS CARDS present no 
difficulties for two types of 
people. There are those who 
will have nothing to do with 
them. However many they re- 
ceive they will not reciprocate. 

i on some sort of principle. If 
they are resolute enough, they 
have no problem. 

At the other extreme there 
are those who revel in Christ- 
mas cards, who send them out 
to anyone on the slightest pre- 
text. and glory in those they 
attract in reciprocation. 

Such ‘'Christmas card people" 
W of course know where to put 
them when they arrive. The 
whole year has been a prepara- 
-j rion for their arrival. Long 
I before Christmas Day they have 
I lovingly constructed huge 
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Castled 
in the 


air 


a message on one's own card. 


paperchains of cards, strung is that* admits that one had 
?! riot already sent a card in the 


or other complex structures. post ^ sender may legiti - 


For those of us who follow a matcly wonder whether he or 
Middle Way, life is a little more she really was on his friend's 


difficult. We will send cards to original list, or added at the 
people who expect them, and last minute, by way of recipro- 


■«■■ will display the cards we re- cation. 

IV. 1 ccive. but will not build our But all these problems fade 
M\ lives around them. This course into insignificance compared 
h> of moderation is, however, with the overwhelming one of 
i ’a I easier to expound than to follow. Christmas cards of the wrong 
In the first place, it is neces- shape and size which wiLl 
HU sary to look very carefully at simply not stand up. 


dor what is written on the cards. F practitioners 

imu non nna mrrnmPafo ■ 


•mr Middle Way. Who are not adept 

■ vm at chains of cards or other com- 


. — - - 7 «U viidixia u t uuu^ u i uuui win- 

H A^w“ndm lS» SwS"f S a tTS' n th;i?'n!*‘J.p 

Si, th« p™* 1 ™""* a Sm, on S onV “Unten, ,fble^ 

an? £ i!r d tnn thS "standing on their own two 

ta IT .n ins'eurely ^STwSid po'itioians might 

5:, ^^uJSS'-jnn-SS l±j" 




S« * ot of sta P“ n 8- falls ^ own win not simply stay 

The redurtw ad absurdum (j own by itself like a good 
Wi is the personal visiting card, soldier slain on the field of 
’ insecurely clipped on. If battle. On the contrary, it will 
on- people must do this, could US uaUv. in falling, topple over 
nf they at least staple the visiting man y ‘of its neighbours. These 
a P card on firmly so that one's w ill ' in turn topple over still 
*) n communications do not fly more. One can easily spend a 
JT 1 apart and become confused ridiculous amount of time 
i’J with each other. simply trying to get Christmas 

JJJ Yet another hazard is tliat cards to stay standing up. 
ah ‘ some people write messages on The most obvious offenders 
f a j their card, not only of general are the simple flat cards, like 
• or seasonal goodwill, but tj, e postcards sold in art gal- 
th« specific invitations to parties, i er j es . These are obviously not 
Ct dinners or suggested meetings, designed to stand and most re- 
t fi> * s terribly easy to overlook eipients will simply stack them 
w? tliem until it is too late. separately, away from the main 

Then there are the messages: display, 
people will express a general The worst offenders are less 
opinion or comment on some- obvious. These are cards which 
thing one has written. The are meant to stand up. but will 
problem about replying to such not do so. A little simple geo- 


metry will explain. 

Most cards consist of a rec- 
tangular piece of cardboard or 
hard paper, folded over to form 
another rectangle. The position 
of the picture or message in- 
dicates on which side it is 
meant to stand. 

Here is where we come to 
Brittan’s law. This states that 
cards with a fold on the side 
will usually stand up. This rule 
is qualified by “other tilings 
being equal.” “on the whole,” 
“as a general trend *’ and 'all 
the other qualifications used by 
economic writers. But it is 
more true than false. 

Brittan's Law has its Contrary 
Theorem. This states that cards 
which fold at the top will in- 
variably widen out and then 
collapse. 

As 1 do not like spending my 
leisure time vainly resurrecting 
fallen Christmas cards, I have 
developed a ruthless method. 2 
always stand every card with its 
fold on a side, even if this means 
that, the picture or words have 
been rotated through 90 degrees 
and one has to lean to a danger- 
ous angle to see it. 

But this is obviously a second 
best. So my New Year resolu- 
tion for charity organisations, 
and commercial makers of 
Christmas cards, is this: MAKE 
SURE THAT ALL YOUR 2986 
CA RDS HAVE THEIR FOLD 
AT TOE SIDE. 


If enough people take up thf 
call, self-interest will force the 
manufacturers to fall into line. 
But whether they do or not 1 
am not going to spend any more 
time standing up cards which 
are in unstable equilibrium. 


Samuel Brittan 


“I WISH we had chess palaces 
like in the Soviet Union— gran- 
diose hotels complete with 
saunas. For our chess dubs, 
it's church hall grottiness and 
limited hours. We’re third best 
in the world, and strong con- 
tenders for second place. It 
would be nice if our social 
infrastructure matched the 
international successes.” 

Ray Keene, grandmaster, 
press officer of the British Chess 
Federation, and author of 47 
chess books, speaks very 
quickly. He's a man in a burry, 
eager to establish a national 
chess centre in London, a splen- 
did place in the middle of town 
where people could go at any 
time “without being revolted 
by the surroundings.” 

In New York there’s the 
Marshall Chess Club, very spa- 
cious. with a huge library, open 
to everyone 24 hours a day. 
Celebrities like Woody Allen 
pop in. But. according to Mr 
Keene, few celebrities would be 
drawn to British dubs, “unless 
they want to catch pneumonia.” 

There are exceptions. Bas- 
tings, with its own premises, 
offers facilities similar to those 
provided by the Marshall. Lon- 
don's King Head is a pub dub, 
frequented by grandmasters. 
And there's a fantastic chess 
room in the House of Commons. 

But high rents and commer- 
cial interests have been squeez- 
ing clubs out of their homes. 
Brighton had rented rooms by 
the PavilioQ for about 80 years. 
A couple of years ago the coun- 
cil rocketed their rent up 
because, says Mr Keene, they 
wanted to turn the place into a 
gift shop. 

The famous Simpson's restau- 
rant in the Strand was once a 
chess club where some of the 
world’s best players met over 


morning coffee and cigars. 

But chess dubs are flourish- 
ing. The game began taking off 
in the early 70s, and by the 
early ’80s there was a chess 
explosion. Now there are an 
estimated L800 dubs, many 
quite small, and more than 3m 
regular players. 

One of Britain’s oldest and 
most prestigious clubs, Hamp- 
stead. celebrates its centenary 
this month. A stack of ageing, 
leather-bound notebooks, passed 
down from one generation of 
players to the next, records its 
triumphs and failures in beau- 
tiful oH-fashioned script 
Once it was peopled by ladies 
and gentlemen whose admission 
required the backing of two 
members and committee appro- 
val. Today anyone can join. 

Although the game -has over- 1 
spilled its genteel confines and 
is now universally popular, . the i 
number of women' players re-, 
mains extremely low. Enthusi- j 
astic girls often lose interest at ; 
the onset of adolescence. About j 
10 per cent of all chess players : 
are women, yet they only repre- 
sent some two per cent of 
regular competitive players. 

But there has -been a vast in- 
crease among children. Chess 
is a great age leveller. Not long 
ago MPs played against school- 
children from the East End of 
London. The children won. 

Some adults find such losses 
hard to take. One man, playing 
against a YMCA team, wouldn't 
shake hands with the boy who 
defeated him. Others complain 
that youngsters get too noisy. 
About 10 years ago there was a 
children s section at Hampstead 
which met before we did. “Bnt,” 
a disgruntled member recalls, 
“it got totally out of hand. They 
just wouldn’t leave. You’d be 
in tbe middle of a serious game 
and one of them would throw a 
castle at you.” So oat wait the 
children. 

Every club cherishes its 
champions. Hampstead has had 
more than its fair share, includ- 
ing the present British cham- 
pion, Jonathan Specimen, a 
youngish giant with thick-lensed 
glasses radiating genius. Over 
a pint at the pub he asked me 
the date of my daughter's birth, 
took a few seconds to think, 
then told me the day of the 
week. 

The gentlemen haven’t dis- 
appeared. My favourite is an 
elderly Hungarian, with whom 
I once had an unfinished game 
in a competition. I agonized 
for weeks going over it again 
and again. No use. ft seemed a 
dear win for him. 

I phoned, saying I resigned. 

“ Vy. dahleenk ?” he asked. 
“Eefs a draw” 

That half point cost him the 
competition. 


Mm Barrett reports on the Davis Cup ifl 

Land of Santa Becker ;j| 


Fay Ainslow 


CHRISTMAS HAS come five 
days early in Munich as the 
Davis Clip final this weekend 
between Germany and the 
holders, Sweden, in the vast in- 
door Olympic Stadium, inaugur- 
ates the festive season. If the 
IS-y ear-old Wimbledon cham- 
pion Boris Becker can lead 
Germany to a first-ever win in 
thi s historic 85-y ear-old compe- 
tition there is a real danger 
that Father Christmas himself 
will be submerged in a sea of 
euphoric national celebration. 

The odds are against it. 
Commonsense demands that the 
powerful Swedes will start as 
strong favouriti.es to record 
their third win overall and their 
fourth m eight meetings against 
Germany since 1939. Wilander 
franked three) and Anders 
Jarryd f eight) are: playing in 
their third consecutive final; 
Joakim Nystrom (11) who will 
play in Ms first . Davis Cup 
doubles today with his usual 
partner Wilander (due to 
Jarryd’s bout of influenza) was 
one of the singles players in the 
unsuccessful 1983 final against 
Australia; Stefan Ed berg (five), 
the newly crowned champion of 
Australia, last year with Jarryd 
struck the winning blow against 
the Americans in Gothenburg 
when they . inflicted the first 
ever Davis Cup doubles defeat 
on John McEnroe and Peter 
Fleming to give Sweden a win- 
ning 3-0 marg in. 

But Germany have been up- 
setting the odds all year. After 
winning the first three rubbers 
against Spain in Sindedfingen. 
Becker (ranked 6) and Hans 
Schwaier (47) won -against the 
US on clay in Hamburg. This 
coming on top of Becker’s 
Wimbledon triumph ignited the 
fires of national enthusiasm to 
such a degree that Franz 
Beckenbauer. Germany's soccer 
manager, was moved to . com- 
plain to the national press that 
soccer was being pushed -off the 
sports pages by tennis. 

Football clubs were altering 
the times of their matches to 
avoid the match against the US 
and then, in October, Rene 
Weller, the European light- 
weight boxing champion, 
switched his fight to avoid the 
tie In Frankfurt against Czecho- 
slovakia. “I cannot fight 
against Boris Becker.” he said. 

Becker, already a national' 
hero, is now tbe best known 
face in Germany. • President 
Charles Stauder came second 
to Becker's 91 per cent in a 
national recognition poll. Soon 
Becker’s cheery -grin and shock 
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Honest and relaxed; Boris Becker 
of red hair could be seen on As a resujt ^ 

everv magazine cover and on marketing of th . ♦w-S’- ■ 

fvduttd>«- imagine- („ coptroverSial^OTStolV^;^ 

The way Becker has remained Cup.^ season wui • 

as openly honest and relaxed. DM /m. ■ 

under the media pressure and in a eunous way the 


personal acclaim (he has sity of national support an# 
received over 80,000 fan expectation may inWbw 

, z il. i narfnnnamv. It IS 


received uvei ou,« w *»** expecuiuvu — • 
letters in the past three months) Becker’s performance., « 1 "SSSfe. 
is a tremendous compliment to always difficult to play in ttoot- 

4 a Kic tiriln m mini arwi rPTtJttlliV 


his parents and to bis wily of your own and certainly 
manager. Ion Tirrac, the former the draw on Thursday . ho 
Romanian Davis Cirp player. looked tense for tbe 


The effect of Beckers success He 


The effect ot jsecicers success 

on Ge rman tonnig has been play Wilander first s — 
dramatic.' Already the most terd ^L“ a !£? i n g ^ t a 
active tennis nation in Europe ^new wouHf*?^ 

with 1.6m registered club that toft i sid« i knew 
members at the end of 1984. probably be decisive. 

Germany has seen an estimated Although the very fast DLW;.#i— 

250.000 new players starting the carpet laid on a concrete baab^^c- 
game this year. And even with with an. asphalt-covering wHL'-H-j®-. 

34.000 courts, there is a dire favour the big serving^u^-' 

shortage of facilities. Germans the bounce is Mgherff.p; 

The Deutscber Tennis Bund tiian they would have liked. 
accepts the need to expand Winder J 1 ?* 
facilities or to build new ones, hindered as much as he mig^t^ ; 

A recent .nationwide poll have been. - 

showed that there are 6.4m Whatever the . outcome;- 
people who would play tennis if game will gain enor mously 
the game was a little cheaper- from the worldwide interest. 
and easier to play. In fact tennis Twenty nations are televising 
is becoming- cheaper at those the matches and more than 
long-established clubs where accredited journalists will b 
the building loans are almost sending their stories to allj'V^y 
paid off. An average member- corners of the globe. The: teles -v-Kf' 
ship fee today is only DM200 to they will tell will be of fine 
300 (£57 to £85). The Mg' young representativeS"of their 4 
problem, as in Britain, is get- respective countries, fig h ti n g •' 
ting , pl anning permission for to- the. last gasp . with- none of\'. 
new schemes. " the unpleasantness - that snr- ; Igp. 

The Davis Cup wiH provide rounded the American per- '-{r 
the DTB with much-needed fo nuance last year. For that 

4 a «La A«mn«teiAA lira mn all ha • • LT 


revenue to assist the expansion, we can all be grateful. 
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SATURDAY 


TELEVISION AND RADIO 


t Indicates progranuns in black 


BBC 1 


3-2-t. 7.45 Chnstma* Cannon & Ball. 
8. 45 ITN New* and Sport. 9X0 Mavis 
Premiere: ** Reds." 1L25 am LWT News 
Headlines end Night Thought*. 


GRANADA 


4.15 pm Diff*f«nt Strokes. 12.25 am 
Cher at Caesar’s' Palace. 


RADIO 


CHANNEL 4 


8.30 am The Family-Ness. 8.35 Child- 
ren ol Fire Mountain. 9.00 Saturday 
Superstore. 12.15 pm Grandstand, 
including 1.10 News Summary: 12J0 
Football Focus: 12.40 Rallycrosa; Racing 
at 12.55, 1.25, 2.00; Rugby League at 
2.15. 3.10; 4.00 Ice HocLey; 4.40 Final 
Score. 5.05 News. 5.15 Regional Pro- 
grammes. 5m The Kmnkies Bektranik 
Komik. 5.50 Bob's Full House. 6-25 
Film: " Carry On— Follow That Carnal.'* 
8.00 Juliat Bravo. 8.50 Only Fools and 


12-30 pm Channel 4 Racing. t2-30 
Film: "The Mikado." 4.10 Gnomes. 6.05 
Braaksid* Omnibus. 8.00 The Puppet 
Man. 6.40 World of Animation. 7.00 
Newa Summary and Weather followed 
by 7 Days. 7J0 The Planets. 8.00 Beats 
ol the Heart. 9.00 Upstairs. Downstairs. 
10.00 Hill Street Blues. 11.00 Who 
Dorns Wins . . . 11.46 International 
Tennia. 1Z45 am O'Mallay. 


HTY 

11.58 am HTV News. 4-15 pm Happy 
Days. 12-35 am Somathlng's Coming. 
12.40 Weather. 

HTV WALES— As HTV West except: 
1235 mi Weather. 


(S) Stereo on VHF 
BBC RADIO 1 


[ AJkarr, Rossini and Others. 8.4S Con- 
cert, -pert 2: Mahler (S). 10.00 As 

Cither* 'Saw Us. 10 JO Scriabin (SI. 
11.00 Music* Antique. Cologne. (S). 
11.57-12.00 mi News. 



SCOTTISH 


MY FIRST experience of what The charred skin added a 8 - 00 Juli « Bravo - ^ 0nl)r Foolj « nd 

might be called the nitty-gritty certain cachet lo the feast but Hof=BS - 9J0 Naws and s P ort - ,JS 

“ of the Christmas season was as we found that the goose is a 11 -® “ Doad c,n ' 

p a farm boy in New Zealand, most disappointing bird. Had I -S0 ‘ i55 weather. 

J. There were two or three tur- skinned it first, there would 0 

, keys round the yard and I was have been little left on the ^ 

‘ f deputed to kill one and prepare carcase and most of the flavour 

fl it for the feast- I had never would have gone. ..!? p "7"!„ S ". y 01 


54C WALES 


TI.OO am Canadian Wildlife. 11.15 The 
Glen Michael Cavalcade. 4.15 pm Small 
Wonder. 12 35 am Late Call. 


BBC 2 


1.50 pm The Sky at Night. t2-10 Film: 


1230 pm Racing from Ungfiald Parle. 
Z3S Saturday Concert. t3J5 Film: 
I ” Crime And PuniahmenL” 5.00 
Gardenare' Calendar. 530 Upstairs. 
Downstairs. 6 JO The Making of 
Treasure Hunt. 7.00 Hwriibwrii. 7 JO 
Newyddion. 7.45 Csmeu TrosJlog. 9.10 
Sylw Un. 9 JO Y Maes Chwarse. 10.10 
Beats ol the Heart. 11.10 Jancis Robin- 


8.06 mi David Jacobs (SJ. 10.00 
Sounds of the 60s (S). 11X» Album 
Tima (S). 1X10 pm Radio Active. 1 JO 
Sport on 2 630 Folk , on .2. 7.00 Beat 
the Record. / 7.30 James Galway’s 
Christmas .Conecdon (S) (8.20-8-40 

Interval).. 9 jo The- Christmas Glow (S). 
10.06 Msrtln Kelner (S). 12X6 am Night 
Owls (S). 1.00 Psur Dickson presents 
Nightride (S). 3X10-4,00 A tittle Night 
Music (SJ. 


BBC RADIO 4 


11 XW am Gus Honey bun '3 Magic 
■ Birthdays. 11.03 Freeze Frame. 11.67 
TSW News. 4.16 pm Small Wondar. 
5X6 New sport. 5.10 Blockbusters. 
12_30 am Postscript. 12^5 Weather and 
shipping forecast. 


BBC RADIO 3 


r done this before; but my boss This reminds me of my first N R ,. h 'V!T ~“'1! toh «.“T 

o W « T a . raan ° f Christmas in Argentina where. Broadcasting Ufa. 6.00 Dautsch Direkt I 

tl and I knew he would have given oO years ago. eating red meat 6 . 2 s j 0 mas Cagney-That Yankts 

me a roasting for Pomm>- tn- was the way of life. The Chnst- 0ood | B D . ndv . 7 . 15 News and SDOrt . 


"The Cheaters." 3.35 Film: "The son's Chnstmss Wine List. 11^5 Inter- 
Nativity." 5.16 Richard Dimbleby: A national Tennis: Tha Davis Cup Final. 


Doodla Dandy. 7.15 News and Sport: 


REGIONS 


competence. So, I decided to mas ireat for the staff of the weaker. 7.30 Tha Doggy Men. 8.00 


‘ have a go. cstancia where 1 was working Opera For Alr«ca. 10.05 Saturday Raview 

P I thought it would not be too was “ Asado con Cuero ” (roast Brothers" 201 ’ 16 * m F,lm: Thro * 

1 P hard. After all, and with my in the skinl. A couple of big 

a boss's temper in mind. I had calves were spirted over an 

_ already learnt how to wring a open fire, with the skins away LONDON 

chicken’s neck quite effectively, from the heal. This process 


IBA Regions as iondan mespt at 
ths following timss: 


Ken Dodd in 
u Copy Cats,” 
ITV, 6.15 pm 


11.57 am TVS Weather. ISO pm 
Knight Rider. 4.16 Small Wonder. 
12SS am Company. 


TYNE TEES 


ANGLIA 


1Z.25 am Poet's Corner. 


LONDON 


chicken’s neck quite effectively. 


4.15 pm Small Wonder. 12J£> am 
Candle* in Advant. 


CHANNEL 


to say nothing of slaughtering ensured that all the natural 
ducks and sheep. I reasoned juices were kept in the flesh. 


that a turkey would be no worse 
— only bigger. 


ensured that all the natural Good Morning swam. 9SS 

• ... A „ xi^-l TjC. 11,00 Mr T % Chnstma 3 Dream. 

juices were kept m the flesh, 12.00 News. 12.05 pm Saint & Greavsis. 
and we gorged ourselves on the 12.30 Wrestling. 1.20 Airwoii. 2.15 


11.00 am Puffln’a P|*(i)ca. 11.10 

Tarzan. 11.59 Channel Islands Weather 


ULSTER 


11X3 am Lunchtime News. 4.15 pm 


BORDER 

4.15 pm Small Wondar. 


Summary. 4.15 pm Small Wonder. 5.05 Small Wonder. 8.57 Ulster News end 


Puffin's Ple(i)ce. 12J0 am Weather. Weather. 1230 am News. 


tender meat without benefit of I Gymnastics. 4.16 Benson. 4.45 Results 


GRAMPIAN 


I was wrong. It was far too plates or vegetables. 


, strong for my inexperienced This cstancia was one of the 


Service. 5.00 News. 5.05 Blockbusters. 
5.35 Blind Date. 6.15 Copy. Cats. 8.45 


CENTRAL 

4.15 pm Smell Wondsr< 


4.15 pm Small Wonder. 12.25 am 
Reflactiana. 


YORKSHIRE 
4.15 pm Small Wondar, 


6.55 am Weather. 7.00 News. 7.05 
Aubada: Khachaturian. Larason. Rous- 
sel, Schoenberg. Smetana, Brahms. 
Delibes (S).~ 9.00 News. 9.05 Record 
Review, including Building a Library: 
Berlioz's Symphonle Fanfastique (S). 
10.15 Stsrao Release: Dvorak. Beet- 
hoven <S). 11.15 BBC Philharmonic 

Orchestra. Part 1: Kodaly, Sibelius 
(Violin Concerto, with Eugene Sarbu) 
(SJ. 12.05 pm This Sporting Life: Tom 
McNab on topical sporting iesues. 12.10 
Concert, Part 2: Beethoven ■ (Symphony 
No 1). Tchaikovsky (SJ. 1.00 News. 
1.06 Heinrich Schutz: The Christmas 
Story (S). 1.45 FlisdsrTrio: string trios 
(S). 2:30 Are Gallics, French music: 
MBSsenet. Lalo, Chabriar. Franck (S). 
430 Domenico Scarlatti (S). 5. DO Jazz 
Record Requests (S). 5.45 Critics' 
Forum. 6.35 Music for the iron Voice 
(S). 7.15 The Discrete Charm of Niels 
Bohr. 8.00 BBC Welsh Symphony 
Orchestra: recorded concert, pert 1: 
Rossini. Siegfried Matthus (S). 8JO 


7.00 am News. 7.10 Today's Papers. 
7.15 On Your Farm. 7.45 In Perspcc- 
tiva. 7 JO Radio 4 Christmas Competi- 
tion. 7.55 Weather; Travel. 8-00 News. 
8.10 Today’c Papers. 8.15 Peace, 
Brotherly Love end e Punch in .the. 
Mouth (S). 8.48 Yesterday in Parlia- 
ment. 8.57 Weather; Travel. 9.00 NamrL,.' 
9X15 The Dark Christmases. 9J0 News 
Stand. 10.06 The Week in Westminster. 
10.30 Pick of the Week (S). 11.30 Nun , 
For Chrietmsa (S). 12.00 News; A Smell 
Country Living at Christmas. 1Z27 pm . 
News Quiz of the Year (SJ. 1Z.SS 
Weather. 1.00 News. 1.10 Any Ques- 
tions? 1.55 Shipping Forecast. 2X10 
News; The Afternoon Play (S). 3.00 

Naws; A Christmas Story. .3J0 
South Africa at Christmas. 4.1 S Seren- 
dipity on the Shropshire Union. 4X0/ 
Kaleidoscope. 6.00 Call Sign WeltLiv 
525 Week Ending (S). 5.50 Shipping * 
Forecast. . 5.55 Weather Travel. , 6.00 
News: Sports round-up. 5.20 Joy -tu: J 
the World (SJ. 7.05 Stop the Week .; 
With Robert Robinson (S). 7X15' 

Baker's Dozen (SJ. 8.30 Saturday- . 
Night Theatre (S). 9.58 Weather. 10 jB& 
News. 10.15 Evening Service (S). ■‘Thte/, 
' Night Is Far Spent." 10.30 Solstice / 
(5). 11.00 News Quiz ol the'YBSfV 

f SI. 1130 Ones Upon a Time (SX,."' 
12.00.12.15 am* News: Weather. 1233 . 
Shipping Forecast. 


"han ds. There was but one thing last traditional ones in the 
to do: I took it to the back of area where the owners liked to 


the wool shed and blew off its cany on the old life. My next 
head with a .303 rifle. Christmas was on a much more 

There remained re nlnck the there'll beatt'^d'TS 
hird. and I hung it up aud went 2*" JS. ™ 
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o.ru, -nu * nui.fi u up -no wcut accounted for !o head office jn 

to w'ork. It was rather tough, Buen0 , Airgc 

though, and I wore my fingers c n ju: nhrisrmac rhi» treat 


Tnougn, ana i wore my nosers Sq this Christmas the Treat 
to the bone putting out the ^ a half-grown porker cooked 


BBC 1 


feathers as well as tearing the whoIe on ° the fire mins the 

M at. Km < h technique described by Charles 8.55 am Play Scheol . 3 .„ 5 ArtrtlB# 

At this stage the boss (whom Lamb .in his dissertation on 01 Faith. 938 Thu* is tha Day. 10.00 

I suspected knew as little as roast pig. In fact, it lay among Aslan Magazine. lO.SO Former Glory. 

I did) appeared on the scene the flames until the cook, one 3!”..?“. H “ r l 12 ^° 

and took over. After a few of the esfancicz hands, pro- News Headlines. 1.10 Rockspeii! 2I00 
minutes, he lost his temper, nounced it ready. Such was his Easterners. 3.00' Tom and Jerry! 3.10 
“You have ruined it. boy.” he culinary skill that I suspected Bo^am over Bnuin. 3 m The Treble, 
beared. Out came his knife he could have been one of the ^ 5t Sk, # ;^s "nS'AncSore^h 
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